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credit at reasonable cost. At sundry 
times in the past year this article has 
commented on the jnternal adjustments 
in the business situation which have been 
accomplished mainly through the use of 
bank credit. In the annual forecast ar- 
ticle a year ago the writer said: “Man- 
ipulation of credit may accomplish un- 
foreseen wonders.” It will perhaps be 
generally admitted that it has. 

In the presence of certain definite signs 
of moderate recession, we now have to 
weigh the importance of these signs; con- 
sider whether they are the first indica- 
tions of a true cyclical recession, and 
whether there are available means of 
postponing or wholly avoiding such a re- 
cession. On this last question we shall 
have to consider what might be accom- 
plished by an expansion of bank credit, 
and whether further credit stimulation 
would in the long run prove a fortunate 
policy. 

As a general indication of slackened 
business, we have The Annalist Index of 
Business Activity for December standing 
at only 0.5 per cent. above normal, its 
‘position at 100.5 showing a drop of 
nearly 3 per cent. from the index of No- 
vember. It has been continuously above 
the present point since the late summer 
of 1925; that year closed with the index 
line on an up-slope, at 109 at the end of 
December. In that month of 1925 there 
was a rapid expansion of pig iron, au- 
tomobile and textile production. Last 
month only textiles among these three 
advanced. The level of steel output, at 
about 75 per cent. of capacity, is below 
that of last January, after a falling 
trend for three months past; this is a 
nearly unmistakable indication of slack- 
ened activity in the consumption of man- 
ufactured steel, and hence of some, at 
least, in those branches of business which 
consume steel. Farm purchasing power 
has not advanced in the past year, and 
there seems no reason to look for a gain 
in 1927, while the disparity between ag- 
ricultural and industrial prices has lately 
increased, to the detriment of the farmer. 

More important is the great decrease 
in automobile production, together with 
an uncertain outlook for the industry. 
Probably most important of all has been 


the steady downward trend through 1926 
of the average of commodity prices. 

It is, of course, possible that (apart, 
at least, from the decline in commodities) 
these signs might—and may—indicate 
only a moderately sharp readjustment, 
after which prosperity will continue 
much on the plane of last year and the 
year before. But in the declining price 
level, taken together with other changes 
in a downward direction, it would seem 
that there is reason for apprehending a 
true cyclical recession. 

This tentative conclusion will perhaps 
find support in a brief survey of some of 
these recessions. To begin with, the 
fact of general declines in all the com- 
modity groups speaks generally of over- 
production with respect to the available 
markets. This is notably true of raw 
cotton, and somewhat less emphatically 
of wheat and corn. On the side of man- 
ufactured products, in this prudent busi- 
ness era, overproduction shows itself in 
the form of unused producing capacity. 
This form shows, at the moment, in the 
case of steel and iron and of automo- 
biles; it is a permanent condition in the 
cotton, textile and soft coal industries, 
and in some others. There also is a 
considerable body of manufacturing in 
which the bulk of the output is so nearly 
devoid of profit that money gains have 
to be sought in the export market, and 
in various specialties outside of the main 
product. 

The primitive economic cure for de- 
clining price levels is restriction of pro- 
duction to that volume which will com- 
mand a profitable price. A more ad- 
vanced form of treatment is greater ef- 
ficiency in production, so that producing 
costs may be kept at a safe distance 
from the declining price. Still another 
treatment is to produce for stock to be 
sold on some more profitable, future 
market, carrying the cost of this policy 
out of company surplus (if it has 
enough) or by bank loans. The most 
modern way, and that to which much of 
the high activity of the past three years 
is traceable, is to keep up production, 
and hence wages and buying power, by 
using bank credit to stimulate consump- 
tion. This has been accomplished in the 
building field in large part by the eager- 
ness of individual investors to buy mort- 
gage bonds, but also by direct bank 
loans. The efficiency—so far—of instal- 
ment buying stimulation of production 
through increased consumption is too 
vividly present to need relating. 

If, now, commodity prices tend to con- 
tinue their downward trend of the year 
just closed, and if consumption seems 
likely to decrease to a point where in- 
dustrial profits are threatened, what is 
the best remedy? Ii is obvious that if 
consumptive demand, say for automo- 
biles, were to decline at all decisively the 
immediate consequences would be less 
employment, less wages, less spending 
power and less profits for the producing 
companies, and the same is true in 
varying measure of any other branch of 
manufacture. The most serious setbacks 
would come from marked curtailment in 
the output of very large plants, for care- 
ful studies have shown that in cyclical 
depressions they suffer much more than 
small plants. 


Under present and recent conditions 
the almost automatic tendency will be to 
treat such conditions as these, if they 
develop in the early part of this year, 
with the stimulus of additional credit 
and lower interest rates. Some experi- 
enced banking and economic authorities 
feel that the price level should be pre- 
vented from going lower by lavish use 
of the Reserve Banks’ power to expand 
credit and lower interest rates. It ap- 
pears practically certain that many 
banks will respond to this view of the 
appropriate cure and largely increase 


their credit extensions—to save business 
from a setback. It is not unlikely that 
the Reserve Banks will lower discount 
rates, in face of the fact that a margin 
of credit sufficient for all legitimate 
needs of business is now diverted to the 
activities of the stock market and of 
speculators and owners on margin. 

This seems to the writer an unwise 
and ultimately disastrous policy. No 
doubt consumption in its broadest sense 
of buying could be still further stimu- 
lated by a more lavish use of credit. But 
it is worth noting that the present slack- 
ening in production and trade has come 
about, at an unseasonable time, too, in 
spite of the most lavish consumption use 
of credit that the world has ever seen. 
Those numerous business men who look 
unhopefully at the year’s development do 
so largely because they feel that even 
credit stimulation of business is already 
failing to work up to the expected mark. 
One suspects that there is such a thing 
as driving the consumer too hard. If 
that is perchance the position now, the 
use of further credit stimulation would 
seem to offer, after a brief quickening, 
only a more pronounced slump, with 
commitments much more difficult to 
clear up. 

In regard to the price level it is easy 
for those concerned with maintaining the 
present dollar measure of profits to for- 
get that declining prices do not benefit 
solely non-manufacturing consumers. It 
seems to this writer an economically 
sound trend for prices to decline and for 
the manufacturing world to adjust itself 
to the sequent appreciation of the dollar. 

Of forecasting as to specific lines of 
business, the writer feels himself largely 
relieved of the need of personal prophecy 
by the very excellent special articles on 
definite fields, printed elsewhere in this 
issue. On the very important matter of 
the future course of building, Mr. Rich- 


_ter has analyzed conflicting tendencies 


with marked clarity. Building’s twin 
pillar, the automobile industry, presents 
a problem of exceptional difficulty. In 
this industry, peculiarly, instalment buy- 
ing presents an unsolved puzzle. It seems 
proper to emphasize, however, as Mr. 
Elisworth has done in his article, the ex- 
tremely critical possibilities in the strug- 
gle between Ford and General Motors. 
It would seem that victory for the latter 
might cost a staggering price in terms 
of shock to our economic structure. 
Whatever the outcome of this particular 
contest, the motor shares hold the pos- 
sibility of no little disturbance to the 
stock market. 

In general, the promise of the year 
seems to be of slackened business until 
the rise of the usual Spring peak. There 
will pretty certainly be further resort 
to credit stimulation of consumption. 
Commodity prices, in the writer’s view, 
are on a long decline, which will force 
many readjustments. The keenness of 
competition, taken with falling prices, 
speaks of an increasing competition of 
capital for returns, with a lowering of 
the rate of return logically inevitable. 

Two possible forces affecting the year, 
and at present beyond any definite fore- 
casting, are the developments in Europe 
and their effect on this country, and pos- 
sible developments in our own domestic 
politics. On the side of Europe we are 
exposed, it may be, to an eventual recall 
of part of our post-war excess of mone- 
tary gold—a process which might strong- 
ly affect our credit basis. Last year’s 
net imports of a hundred million sug- 
gest, however, that this possible recall is 
not imminent, if, indeed, Europe does not 
have to enlarge her stock directly from 
the mines. In our own politics, though 
there is an evident warming up for the 
elections of 1928, nothing likely to be dis- 
turbing is at present in evidence. 

BENJAMIN BAKER. 
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YQVHE stock market spent most of the 
| week fluctuating in a narrow range 

apparently whether to 
its recent downward trend of to 


undecided 
renew 
begin a definite advance 
promisingly from Friday morning until 
late Monday afternoon. Then a reaction 
developed that lasted, with irregular in- 
terruptions, through the a 
the week. 
The rails 
Atchison, New 
& Ohio, Reading 
issues advancing 
of these gains were held in 
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remainder of 
were the . firmest 
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group, 
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Most 
spite of the 


and 
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reactionary tendency which developed in 
the general market. The oils 
fairly strong. Steel common enjoyed a 
rise of several points, partly, 


were also 


no douLt, 


in consequence of a favorable unfilled 
tonnage 
some of the motor stocks which have re- 


notably 


statement. On the other hand, 
cently been conspicuously strong, 
Nash and Hudson, declined under profit- 
taking sales. Woolworth was poorly sup- 
ported and the stock broke to a 
Baldwin was again under pressure and 
just before the Thursday sold 
close to its previous low record for the 
current decline. 

How much connection there 
the Nicaraguan situation and the stock 
market’s failure to hold its Friday-to- 
Monday rally is difficult to determine. 
In Mexican crises of the past stocks have 
usually proved sensitive to changes in the 
diplomatic situation, althoug] 
is true, has there been a really 
decline solely because of a threatened 
break with Mexico. In the present in- 
stance there has so far been very little 
positive response by stocks to develop- 
ments at Washington. While, therefore, 
it is possible that the danger of Mexican 
trouble may have helped to discourage 
operations for the advance, it is impos- 
sible to do more than guess at whether 
the Mexican situation was really much of 
a factor in the irregular reaction which 
marked the closing days of the week. 

Although the behavior of the market 
in general did little to op- 
timism, some traders seemed inclined to 
attach significance to the fact that most 
of the strength was in the better grade 
stocks, while only the more erratic and 
speculative issues were conspicuously 
weak. Thus Steel and the were 
strong, while Woolworth, Baldwin and 
Hudson were under pressure. That this 
should be true is searcely surprising in 
view of the generous advances which a 
number of these more highly speculative 
stocks have enjoyed in recent months. 

Business news continues far from 
startling and the market has evidently 
paid little attention to it. Steel opera- 
tions are recovering somewhat and the 
cotton textile industry seems to be in a 
better position than it has enjoyed for 
some years. On the other hand, the 
automobile industry continues to suffer 
from excessive competition and there is 
as yet little promise of an immediate 
improvements in this respect 

The money market grew noticeably 
easier during the week. Call money de- 
clined to 4 per cent. on the floor of the 
Stock Exchange while in the outside 
market loans were made as low as 3%. 
Time funds were available at 4% per 
cent., and bankers’ acceptances weve an 
eighth lower for all maturities from 90 
to 120 days. The reporting membei 
banks of the Federal Reserve System 
reported another small increase in 
on stock and bond collateral, although 
commercial loans declined moderately. 
Borrowings from the Federal Reserve 
Banks were reduced substantially. Bonds 
were quite strong. In the foreign ex- 
change markets the most sensational 
movement was in the Chinese silver cur- 
rencies, which advanced coincidently with 
@ sharp rise in the metal. Sterling and 
French frances advanced while the 
again declined. A. McB. 
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Business Activity Index Shows Sharp Drop 


FTER a period of re- a — eview article was written, it may be well 
comment briefly on their significance. 


arkable stability i 
aims tala eo THE ANNALIST INDEX OF is poled Gok guliteniiy: in thous aa 
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tivity, the year 1926 S, 
has ‘come to 8 close BUSINESS ACTIVIT Y j salaiiae in which statistical allowance 
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with the direction of : as been made for the effect of varying 
the business trend, as engths of months, seasonal variation 
measured by THE AN- and long-time trend, has exceeded the 
NALIST Index of Busi- | orresponding index of pig iron produc- 
ness Activity, pre- : a * ] tion throughout the greater part of 1926; 
ind indications were not lacking, a month 
igo, that an adjustment of this divergent 
tendency was imminent. That this ad- 
ustment is already taking place is shown 
the adjusted steel figure for Decem- 
r, Which stands at 95.3, contrasted with 
100.3 for November and 113.0 only as 
recently as October. The December fig- 
ure, incidentally, is the lowest recorded 
by the index since November, 1924. 
{s an indication of the future course 
business, as pointed out by Mr. Fuller 


tb t / n his review of the industry, too mueh 





cisely opposite to that which obtained at 
the end of 1925. The closing month of 
1925 was marked by rapid expansion in 
automobile production, pig iron produc- 
tion and textile output. This year a sim- 
ilar increase in textile mill activity has 
occurred, but here the similarity ends. 
Automobile production, after pointing 
§ downward throughout the greater part of 
1926, experienced still further contrac- 
tion in December; gnd pig iron produc- 
tion, after one of, if not the, most stable 
years in history, dropped sharply. The 
net result of these conflicting movements 
was a decrease in the combined index 
‘from 103.2 in November to 100.5 in De- 
cember. 7O- — i. L... [he increase with allowance for seasonal 
In sharp contrast with the stability I9I9 1920 i921 1922 1923 1924 1925 |926 variation, amounted to only 1 per cent. 
Perhaps of greater significance than 
he movements of any of the above men- 
ioned indices is the December decline in 
he adjusted index of freight car load- 
ngs. If, as the past record seems to in- 
icate, the movements of this index re- 
lect the ups and downs of general indus- 
rial and trade activity more accurately 
PIG IRON PRODUCTIOP ELECTRIC POWER PRODUCTION han any other single index which is 
(WEIGHT 35%) _ WEIGHT 20% promptly available, the year 1926 has 
een the most satisfactory in the post- 
war period. Until December the curve 
ose gradually, but at no time has it 
leviated more than 5 per cent. from the 
post-war average, allowing for seasonal 
ariation and long-time trend. The 
0 TEM TSST ISES SES 10a an le harp drop in December is, therefore, of 
nore than ordinary significance 
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| emphasis should not be placed on the 
December increase in the unfilled orders 
f the United States Steel Corporation. , 
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shown by pig iron production and the 
two more general indicators of the state 
of industry and trade, freight car load- 
ings and electric power production, the 
year was characterized by swift, sweep- 
ing fluctuations in the rate of cotton con- ye 
sumption, wool consumption and auto- SERIES COMPOSING: THE ANNALIST INDEX OF BUSINESS ACTIVIT’ 
mobile production. In the case of cotton 
consumption, these rapid adjustments 
and readjustments of production sched- 
ules were necessary on account of. fre- 
quent changes in demand, which, in turn, 
were caused by the collapse of raw cot- 
ton prices. As anticipated in many quar- 
ters, demand has shown marked expan- 
sion since it became evident that cotton 
prices, temporarily at least, had hit bot- | We19 1600 1621 1922 1823 2a 125 1026 3 
ton, and the year closed, as it began, FREIGHT CAR LOADINGS AUTOMOBILE PRO 
with the rate of cotton consumption close = ___ (WEIGHT 20%) (WEIGHT 105 
to the post-war peak level. : ; 
; , i ’ \\ Oct., Nov., Dec., 
In the case of wool, however, mills B= ol } \ 1926 1926 1926 
have apparently been unable to maintain gt | [AJ \ Pio ir oe a nar m 
- ee i P : F ig iron production. ..101 104 98 
production schedules on a stable basis in | | | PVN Freight car loadings..104.2 104.0 101.0 
spite of a comparatively high degree of wit. | | J \ Electric power prod. .104.4 103.7 ; 
stability in the price of the raw fiber. 1g: | Automobile prod -. 93 $87 74 
Although wool consumption data for De- | wits | Cotton consumption. .107.0 108.6 117 
cember are not yet available, it is safe | Wool consumption... . 924 90.5 7; 
> ony that for the industry as a whole [80519 i920 192i 1922 1923 1924 1925 1926 ° 1919 1920 i921 i922 1923 1924 1925 1926 Combined index 103.0 +103.2 *100.5 
the year will be recorded as the most un- - ” seins ‘Preliminary. +Revised. tEstimated 
satisfactory in post-war history. The COTTON CONSUMPTION WOOL CONSUMPTION bs babs 7 
year 1920, to be sure, averaged nearly as $$ en T T : Annual Averages 
low in the rate of activity as the year 1924 1925 1926 
1926; but in the former year textile cur- Pig iron production... 86 99 104 
tailment heralded the approach of a pe- Freight car loadings.. 99.4 101.3 102.4 
riod of general industrial stagnation, Electric power prod.. 99.6 102.0 §104.1 
whereas in the year just past the woolen Automobile prod.....106 113 *106 
industry has occupied one of the few Cotton consumption.. 89.6 104.9 106.8 
dark spots in an otherwise generally i999 1920 2i i922 1923 1924 1925 1926 i919 1920 19a ; 23 1924 1925 Wool consumption... 92.9 90.2 §85.0 
bright picture of nation-wide prosperity. Combined index 97.4 103.1 *103,2 
The situation in the automobile indus- article in this issues. The same istrue of as December data on some phase *Preliminary. SAverage for eleven 


try is reviewed in more detail in another the iron and steel industry, but inasmuch and steel have come to hand since the months. 
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Lower Discount Rates May Prove Advisable in 1927 


ISCUSSION of the ad- By O. M. W. SPRAGUE siderable increase in 1926 of over $400,- 


visability of a change Harvard University 000,000 was less than 5 per cent. of this 
in discount rates and class of loans. Whatever elements of 


open market opera- weakness may be present in the business 


tions of the reserve The conditions and symptoms which rent savings also was large, situation, responsibility for them can 
banks furnishes acon- are ordinarily found when the banking ample funds for permanent hardly be attributed in any large mea- 
venient objective for position is becoming increasingly unsat- at a declining rate of return sure to the stimulation of excessive bank 
an analysis of the  jsfactory have been conspicuously absent Was therefore no necessity or e\ credit. — share = ogg banks - are 
banking position, even qduyring the past year. Active and gen- tation to resort to the banks ing insta an —_ Bd = —~ pe 
when, as in the pres’ erally prosperous business aside from be used in undertakings mr seg t oe rere Se Cae nae 1€ 
ent instance, it may not be possible to agriculture has not induced an intense properly be financed in a —_ Pacngpic ay er = he ne pass 
reach complete and definite conclusions. demand for bank credit. In striking con- "€* fashion. “ an ers and a e epee community 
That the situation is not one that de- trast with the almost invariable tendency These influences conducive at large of the dangers — rent to tts 
mands contraction of the outstanding -jn periods of activity, there was a mod- straint in the employn method of marketing bids fait to subject 
volume of credit can easily be made evi- erate decline rather than an advance in for general business purpose = a adequate measure of restraint. 
dent; but whether something like the the general level of wholesale prices. for the moderate expansion of Changes in loans secured by stocks 
present supply of bank credit, or an  pyoducers and traders continued to fol- mercial loans of the banks , and bonds of the reporting Federal Re- 
increase coupled with the lowering of low a cautious buying policy, and there last two years. In 1925 loan f thi serve member banks during the two 
rates would be of general advantage, in- would appear to have been no appre- character of the large banks throughout years, 1925 and 1926, were quite unlike 
volves a balancing of considerations sO  ¢iable increase in forward purchases and the country which report weekly to th the changes in commercial] loans. In the 
numerous and contradictory that a con- the accumulation of stocks of materials Federal Reserve Board inereased only b) earlier year there was an increase of 
sensus of opinion is not to be expected. and finished goods. The supply of cur- about $100,000,000; while the more co more than $1,000,000,000 in loans on se- 
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curities granted by these banks, while in 
1926 the increase was less than $100,- 
000,000. Both of these years were 
marked by great activity on the New 
York Stock Exchange, attended by a 
general advance in quotations for both 
stocks and bonds. In 1925 the unpre- 
cedented increase in brokers’ loans af- 
forded some ground for the fear that 
the advance might be largely due to the 
superabundance of funds in the call loan 
market. In 1926, however, the security 
market was subjected between February 
and May to the test of a sharp reduction 
in the volume of credit employed, and the 
subsequent increase still leaves the total 
below that reached at the beginning of 
the year. The continued upward move- 
ment of quotations, in spite of the re- 
duction in the volume of credit employed, 
apparently reflects a decline in the rate 
of interest on high grade investments 
toward the pre-war level as well as the 
judgment of investors and speculators 
regarding the prospective earnings of the 
companies whose securities are listed on 
the Exchange. 

In 1925, when the loans of reporting 
banks increased by more than a billion 
dollars, the lending power of the banks 
was reduced by ‘net gold exports of $132,- 
000,000, a loss in reserves which was much 
more than offset by an increase in credit 
furnished by the reserve banks of about 
$400,000,000. As member banks are 
disinclined to become steady borrowers 
at the reserve banks, there was a decided 
upward movement of rates in the money 
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centres. In 1926 the increase in all-loans 
by reporting banks was less than half 
that of the preceding year. Lending 
power was enlarged by net gold imports 
of nearly $100,000,000, but there was a 
slight reduction in the total amount of 
reserve bank credit outstanding, and 
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of the country during the next few years 
is to be secured by the absorption 
through gold imports of a part of the 
gold currently coming from the mines, 
or through the employment of the super- 
abundant stock of gold in the reserve 
banks as a basis for additional credit. 
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Monthly Averages of Weekly Data, Adjusted for Seasonal Variation. 


money rates were maintained at the 
higher levels that were being reached at 
the beginning of the year. 

The experience of 1926 suggests the 
inquiry whether support for the addi- 
tional credit required to meet the needs 


The international financial position of 
the country is such that gold will cer- 
tainly flow in if moderately high lending 
rates are maintained, but as a conse- 
quence other countries scantily supplied 
with gold will be obliged to apply re- 


strictive credit measures, which may be 
expected to accentuate present downward 
price tendencies with resulting danger of 
serious industrial and fiscal difficulties. 
In this country, the fall in prices that 
has continued since the Summer of 1925 
does not as yet seem to have exerted 
a generally unfavorable influence, but 
the prospect of a prolonged further de- 
cline cannot be contemplated with sat- 
isfaction. 

Looking back over the developments of 
the yast year, it is by no means evident 
that a reduction in discount rates and 
an increase in open market investments 
by the reserve banks in the second half 
of the year would have been disad- 
vantageous. Very probably, such a policy 
would have contributed to enhance stock 
market activity and to advance security 
prices. But, after all, what happens in 
the stock market is not an important 
factor in shaping the course of industry 
and trade. It is speculative commit- 
ments by producers and traders in the 
commodities with which they are directly 
concerned that threaten the stability of 
business, rather than the speculative 
activities in the stock market of either 
professionals or the general public. In 
the absence, therefore, of any definite 
indication that a more liberal credit 
policy would lead to unsound develop- 
ments in trade and industry, one may 
venture, if not to forecast, at least to 
suggest, that a reduction in reserve bank 
discount rates in the near future might 
be expected to prove advantageous. 
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Economic Problems Forge to Front in Utility Field 


By PHILIP CABOT 





TATISTICS of the elec- 
tric light and power 
industry for the calen- 
dar year 1926 are be- 
ginning to come to 
hand, but no _ final 
judgment as to what 
they indicate can be 
made until more de- 

A tails are available and 
the experts have had time to analyze and 
study them. Such figures as we now 
have are only for the industry as a 
whole—totals and averages in which a 
portion of the year 1926 has been esti- 
mated. We avoid, therefore, detailed 
discussion of the figures, and such com- 
ments as we make on them will be of the 
most general character only. 


Rapid Growth in 1926 


The figures compiled by The Electrical 
World and supported by the report of 
President R. F. Pack of the National 
Electric Light Association leave no room 
for doubt that the growth of the indus- 
try during the past year has been very 
rapid. President Pack says that the in- 
crease in capitalization has been 12 per 
cent., the increase in the number of cus- 
tomers 10.8 per cent., and the increase 
in output 11.6 per cent. Statistics com- 
piled by The Electrical Wor'd indicate that 
the total capitalization after deducting 
duplications will probably reach $8,400,- 
000,000 on Jan. 1, 1927, as compared with 
$5,200,000,000 on Jan. 1, 1923. This in- 
dicates a growth in capitalization during 
the five-year period of 61 per cent., which 
is amazing. The increase in book value 
during the same period has been from 
$4,500.000,000 to approximately $7,000,- 
000,000, or about 55 per cent. 





Capitalization Outruns Book Value 


It is interesting to note that during 
this period the increase in capitalization 
has been more rapid than the increase in 
book value, and this is given added in- 
terest by the fact that the United States 
census figures for the fifteen-year period, 
from 1903 to 1918, indicate that during 
that time capitalization never rose above 
book value, and was usually below it. 
The fact that capitalization is in excess 
of book value is not, in itself, alarming; 
but it indicates that all new construction 
work has been fully capitalized; little or 
no surplus income having been used for 
the purpose. This is a natural result of 
the influence exerted by regulating com- 
missions, which commonly discourage the 
setting aside of large reserves for de- 
preciation and contingencies and their 
investment in plant. The commissions 
seem to feel that surplus earnings used 
‘in this way are, in some way, detrimen- 
tal to the interest of customers although 
it would seem that the reverse was true. 
So long as rates are reasonable the gross 
income collected by the companies from 
their customers is the property of the 
corporations themselves. They have 
earned it and are entit'ed to use it as 
they choose. Of the balance remaining 
after the payment of operating expenses 
and fixed charges the more that is rein- 
vested in the plant, rather than distrib- 
uted in dividends, the better it is for 
the company’s customers. Large re- 
serves for depreciation and contingencies 
can injure no one, and in the event of 
great changes in the art they will prove 
highly advantageous to the customers. 

The growth in capitalization and plant 
during the last five years has been far 
more rapid than the growth of popula- 
tion, or than the growth of most other 
great industries in the United States, and 
it seems hardly possible, nor would it in- 
deed be healthy, that this should con- 
tinue indefinitely. 


Capital Turnover Slows Down 


A glance at the figures of capitaliza- 
tion and revenue compiled by The Elec- 
trical World indicates that whereas dur- 
ing 1922 the average revenue received by 
the companies was 20.2 cents per dollar 
of capital, this figure had fallen in 1926 


to 19.4 cents; in short, that the capital 
turnover in 1926 was slightly less rapid 
than five years ago. This conclusion is 
supported by the fact that in 1922 the 
average kilowatt hours sold per dollar 
of capital was 7, and in 1926 had fallen 
to 6.9. The changes are slight and may 
not be significant, but this much can 
fairly be said: In the electric indus- 
try capital turnover is a function of load 
factor. The higher the load factor the 
more rapid the turnover, and wher the 
turnover is stationary or falling, we are 
justified in concluding that load factors 
are stationary or falling. Now the ‘in- 
crease in central station load factors dur- 


ing the years prior to the war was one. 


of the most important indications of 
progress in the industry. Such progress 
seems to have ceased, and it is one of 
the major problems confronting the man- 
agement of these great corporations to 
see if the movement toward higher load 
factors cannot be continued, because in 
the cost of electric power coal is a major 
item, and the most effective method of 
reducing coal cost lies in improveements 
of station load factor. 


Price of Current Practically Stationary 


The figures of The Electrical World 
further indicate that the average revenue 
received by the companies per kilowatt 
hour sold was approximately 2.82 cents 
in 1926 as compared with 2.87 cents in 
1922, and with 2.56 cents in 1918. These 
figures show that the average price of 
the total output of the industry has been 
practically stationary for five years, al- 
though during that period the plant in- 
vestment has increased 55 per cent., the 
capitalization 61 per cent., and the total 
output about 60 per cent. This is an 
anomalous condition measured by ordi- 
nary economic standards, for it is a 
maxim of the merchant that “he who 
would market an increased output of 
goods must reduce his price in order to 
move them.” It is remarkable that this 
industry has been able to market such 
a great increase of production without a 
corresponding reduction in price, and it 
is hardly to be expected, or even to be 
hoped that this can continue. In a freely 


competitive industry it would have been. 


impossible, and it has been made possi- 
ble in this industry only by the fact that 
regulation produces a lag in the rise and 
fall of the price level. When prices of 
other goods were rising rapidly during 
the war, prices of electric light and 
power lagged far behind them, and now 
that the general commodity index is 
showing a gradual decline there is a cor- 
responding lag in the price of e'ectricity. 

Signs are not wanting, however, that 
the time has arrived when price reduc- 
tions must come. In a competitive mar- 
ket where the buyer makes the price, he 
shops around from one merchant to an- 
other, the process known to Adam Smith 
as the “higgling of the market.” This 
is impossible in the quasi monopolistic 
electric industry, but the s&ame result is 
achieved when the customers begin filing 
petitions for rate reductions with the 
State regulating commissions. 


The Power of the Small Consumer 


Rumors of agitation of this kind come 
to us from many quarters, and it is to 
be expected that the coming year will 
see a considerable amount of rate litiga- 
tion and a measure of rate reduction. 
Such reductions usually begin in the field 
of domestic service which is closely allied 
to the rural or agricultural field. There 
has been for some time a growing agita- 
tion among the friends of the farmers 
for rural electrification, and of this we 
shall hear more. 

It is a common fallacy to suppose that 
the small domestic customer is at a dis- 
advantage in negotiating with the public 
utility companies, for he is really in a 
most advantageous position. President 
Pack says in his report that the total 
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ble price. They have found, in fact, that 
the market for electric light and power 
was what the economists term an elastic 
market, which would expand rapidly in 
response to price reductions; and the 
history of the industry appears to show 
that, except in rare instances, the effort 
of these monopolists has been to cut costs 
and reduce prices, even beyond the limit 
of safety. Such being the history of the 
industry, there seems no reason to doubt 
that the future will be like the past, and 
we may look forward with confidence to 
further reductions in cost and‘price. The 
industry is advancing under able leaders 
who will doubtless be true to their prin- 
ciples. = 

The great development of the use of 
electric power in industry in the United 
States is one of the most significant de- 
velopments of the last decade, and to it 
may be attributed a share in the present 
great prosperity of the nation. This is 
clearly the result of private initiative, 
the off-spring of private ownership and 
private management; and it is interest- 
ing to compare the advances in this re- 
pect which have been made in the United 
States with those in the neighboring Pro- 
vince of Ontario. The manufacture and 
distribution of electric light and power in 
Ontario is in the hands of the Ontario 
Hydroelectric Commission, whose policy 
has been to make a very low price for 
domestic uses and to put the burden upon 
industry. The result has been an amaz- 
ing expansion in lighting, and a corre- 
ponding curtailment in power. It would 
be unwise to dogmatize as to the impor- 
tance of this comparison, but we hazard 
the suggestion that the policy pursued in 
the United States will prove, in the long 
run, to be the wiser. 

This leads very naturally to considera- 
tion of the problem of interconnecting 
the great electric generating centres of 
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the country. The thing is often paraded 
under the names of “super power” and 
“giant power’ which, however, rather 
cloud than clear the issue. The term 
“giant power” raises in our minds the 
image of Jack the Giant Killer and other 
fairy tales of our youth, whereas “inter- 
connection” sounds like what it is, a 
businesslike arrangement between busi- 
ness men, The great engineering minds 
of the country have seen that by the con- 
struction of relatively short pieces of 
high tension transmission lines the gen- 
erating stations of different companies 
ean be tied together so that when one 
station needs additional power it can, so 
to speak, borrow from its neighbor. 
,.To the public mind, “super power” and 
“giant power” imply the transmission of 
great chunks of power for enormous dis- 
tances. We heard recently of power being 
sent from Chicago to Boston. It is need- 
less to say that no such thing ever hap- 
pened, and it is probable that it never 
will. What actually happens is that 
power is relayed from one system to an- 
other, and that the systems between Bos- 
ton and Chicago are now all intercon- 
nected so that by a relaying system they 
can all assist each other. The advantage 
of this arrangement to the customer is 
obvious. It will greatly reduce idle equip- 
ment in the generating stations, thereby 
reducing idle investment, cost and ulti- 
mately price. The process of intercon- 
nection is proceeding as rapidly as is 
consistent with sound business judgment, 
and efforts to hasten it are likely to do 
more harm than good. 
‘Federal Regulation Undesirable 

This question of interconnection raises 
a problem in regulation of which we shall 
hear more. Regulation is now almost 
wholly in the hands of State regulating 
commissions, and until very recently 
there has been no occasion for any other 
form of regulation. The time has come 
when power is beginning to pass across 
State lines, and there is considerable anx- 
iety in some quarters lest this power 
should escape local regulation and 
thereby escape regulation altogether. We 
hear suggestions, therefore, that the reg- 
ulation of interstate power transmission 
should be vested in the Federal Govern- 
ment. The point is important, but it is 
also important to see the nature of the 
problem clearly. Accurate figures are 
not now available, but it can probably be 
shown that the amount of electric power 
crossing State lines is not more than 5 
per cent., or at most 10 per cent. of the 
total amount generated and sold. As we 
have indicated above, it is unlikely that 
the interstate transmission of power will 
ever assume large proportions, and, such 
being the case, we may well hesitate to 
transfer to a Federal body like the Inter- 
state Commerce Commission the control 
of this great and growing industry. 

The economic problem with which we 
are confronted in respect to regulation is 
really this: How large should the unit 
of regulation be in order to give the best 
practical results? Conditions in the man- 
ufacture and sale of electric power differ 
very widely in various parts of the coun- 
try, and it would be impossible for a Fed- 
eral commission sitting in Washington 
to have such a knowledge of local condi- 
tions as just and intelligent regulation 
requires. Up to the present time regula- 
tion by State commissions has been satis- 
factory, and, so far as the healthy growth 
of the industry is concerned, there does 
not appear at present to be any reason 
for expanding the unit of regulation. 
The unit of regulation now corresponds 
fairly accurately to the unit of competi- 
tion. This is as it should be. 


Local Regulation Discredited by Eng- 
land’s Experience 


We hear of agitation in some quarters 
in the opposite direction, agitation de- 
signed to make the power of regulation 
more local than it is now. Cities, and 
even towns, desire to do the regulating 
for themselves and to take this power out 
of the hands of the State commissions. 
On this point we shall do well to consider 
the example of England. In England the 
electrical undertakings (as they are 
called) are quite largely in the hands of 
the local municipal Governments, and 
the result appears to be that no system 
of coordinating the production and dis- 


tribution of electric power in Eng'and 
is now possible. In order to reduce the 
cost and expand the use of electric power 
in England in a way comparable to its 
use in the United States, it would be 
necessary to reorganize the entire elec- 
tric power service of England, to concen- 
trate the load upon a few great generat- 
ing stations which would become the cen- 
tres of electric distribution for the whole 
island. This, we are told, is impossible 
on account of the control exercised by 
the local authorities. In many respects 
we look to England for counsel in mat- 
ters of government and regulation, but 
in this respect it would seem that “the 
child has proved wiser than the parent.” 
Certainly our system of State regulatior 
in this country has been highly success- 
ful up to the present time, and there is 
nothing to indicate that any change 
either in the direction of Federal control 
or of more local control would be ad- 
vantageous. 


Important Court Decisions in 1926 


During the past year there have been 
two important decisions by the Supreme 
Court of the United States affecting the 
electric industry. The first was the de- 
cision on April 12, 1926, in the case of 
the Board of Public Utility Commission- 
ers of New Jersey against the New York 
Telephone Company. The most impor- 
tant point at issue was as to the owner- 
ship of the company’s depreciation re- 
serve. The decision of the commission in 
effect confiscated a part of this reserve 
by holding that payments made by cus- 
tomers had been in part contributions to 
depreciation; that the depreciation re- 
serve was excessive; and that the cus- 
tomers were therefore entitled to have 
this excess paid back to them. 

The Court said: “Customers pay for 
service, not for the property used to 


render it. Their payments are not con- 
tributions to depreciation or to the oper- 
ating expenses, or to capital of the com- 
pany.” * * * “Property paid for out 
of moneys received for service belongs 
to the company just as does that pur- 
chased out of proceeds of its bonds and 
stocks.” This decision is of great im- 
portance, and has served to reassure the 
managements of many companies which 
were theatened with the confiscation of 
a part of their property under the guise 
of regulation. 

The other most significant decision of 
the United States Supreme Court in this 
field is the decision recently handed down 
in the Indianapolis Water Company case. 
For more than thirty years there has 
been great confusion as to how the “pres- 
ent value” of the property of a public 
utility was to be ascertained. There has 
been a growing tendency to give prepon- 
derating weight to “cost of reproduction 
new,” and in this case the Supreme Court 
practically confirms that position. The 
difficulty in estimating value has not 
been wholly removed by this decision. 
Value is a matter of judgment, and so 
long as men’s judgments differ they will 
disagree about value. But this decision 
of the Supreme Court is likely to make 
the problems of valuation simpler and 
especially in the problem of valuing rail- 
road property, which has occupied the at- 
tention of the Interstate Commerce Com- 
mission for more than ten years, this de- 
cision will prove of very far reaching 
importance. 


Leaders of the Merchant Type Needed 


As in all great industries in changing 
times, the character of the problems con- 
fronting the electric power companies is 
changing, and we may accordingly expect 
to see corresponding changes in execu- 


tive organization. In the past, the lead- 
ers of this industry have been engineers 
because the major problems were pri- 
marily engineering; and we owe these 
men a debt which we are never likely to 
pay. But today the major problems are 
economic, and the most pressing one is 
how to market the huge increase of pro- 
duction for which the industry is now 
equipped. For this work men of the mer- 
chant type are needed. Few such men 
now sit in the inner circle of executive 
management, but they will soon be found 
there. 


Some Cases of Security Inflation 


We have seen much shaking of heacis 
among politicians and regulating commis- 
sioners over the stock market fireworks 
of some public utility securities during 
the past year. They fear that the great 
rise of prices represents inflation which 
will ultimately react injuriously on both 
the customer and the investor. If serious 
inflation exists, there is real cause for 
anxiety; but it is important to know what 
we mean by inflation. A great rise in 
market price does not necessarily indicate 
inflation. It is only where th« 
based not upon property, but upon air, 
that danger is involved. Balloon ascen- 
sions are always risky, and in the secur- 
ity market such ascensions those 
which owe their lifting force to the effort 
to capitalize earnings which aie of tem- 
porary character. In view of the prospect 
of rate agitation and rate reduction few 
will deny that some cases of such infla- 
tion exist, but that it is general in the 
public utility field is more than doubtful. 
The leaders of the industry have walked 
wisely. It is the camp followers, so to 
speak, who have straggled. Those who 
have may come to grief, but they will be 
no great loss. 
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Uncertainty Faces Automobile Industry in 1927 


By D. W. ELLSWORTH 


SxrxrerrsyN no section of Ameri- 
can industry do busi- 
ness prospects for the 
year 1927 appear to 
hold so much uncer- 
tainty as in the manu- 

. 7 facture of automo- 

Sl biles. None can gain- 

\ =m say that 1926 was a 
de 43 very prosperous year. 

On a record combined output estimated at 

4,480,000 units, leading manufacturers 

will shortly report the largest earnings in 

history despite repeated price reductions. 

The history of the industry, however, 
casts considerable doubt on the proba- 
bility of the continuance of a high de- 
gree of prosperity over a period as long 
as two consecutive years, in spite of as- 
sertions that conditions are entirely dif- 
ferent now. Production, it is said, is now 
closely regulated by demand as indicated 
by retail sales reports from the dealers. 

Time payments are also said to be 

granted under more careful supervision 

and on sounder terms than heretofore. 


Past History Casts Doubt 


Granting the truth of these assertions, 
there still remains a large element of 
doubt as to whether, in its essential char- 
acteristics, the automobile industry has 
undergone any marked change. The first 
part of 1920 was also a very prosperous 
period, yet one year later, even allow- 
ing for seasonal influences, average daily 
output had to be curtailed to roughly one- 
quarter of what it was in the peak month 
of 1920. The sweep of this contraction 
exceeded that of that traditionally most 
sensitive business indicator, pig iron pro- 
duction. 

Again, from February, 1923, to March, 
1924, output ran high. Yet another chill 
breath from that fickle super-monarch, 
the American buying public, and by the 
end of the latter year manufacturers 
were turning out passenger cars at about 
five-eighths of the average daily rate of 
the preceding December. The record of 
the year under review, moreover, from 
the standpoint of the passenger car man- 
ufacturer, gives little encouragement to 
unrestrained optimism over the imme- 
diate outlook. As shown by the accom- 
panying chart, the trend of production 
(with correction for seasonal influences) 
was plainly downward, except for the in- 
terruption in August and September. The 
resumption of the downward trend in 
October leads the unbiased observer, 
moreover, to suspect that the upturn in 
the two preceding months was not an 
exhibition of sustained buying power, but 
was due rather to the injection of a 
strong dose of new models and price re- 
ductions into a jaded market. 


New Models Expected to Stimulate 
Business 





The veritable deluge of new models, 


many at. still lower prices, just recently 
exhibited at the New York Automobile 
Show, will doubtless®have a similar stim- 
ulating effect on sales in the first quar- 
ter of 1927. Just how long it will take 
for the effect to wear off, and how se- 
rious the after-effects will be, is, of 
course, in the realm of the purely con- 
jectural. Ultimately, as in the case of 
other industries which have enjoyed good 
business in the past year, it will depend 
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upon the state of general business ac- 
tivity three or four months hence. 

The prosperity of the past year, more- 
over, has been very unevenly distributed. 
Ten representative manufacturers, to be 
sure, reported aggregate earnings for the 
third quarter of 1926 2 per cent. higher 
than in the preceding quarter and 41 per 
cent. higher than in the corresponding 
quarter of 1925. But the earnings of 
eight of the ten companies were lower 
than in the preceding quarter and those 
of seven companies were lower than in 
both the preceding quarter and the cor- 
responding quarter of 1925. Two com- 
panies, indeed, incurred deficits, and the 
huge aggregate 1926 earnings, which will 
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The phenomenal showing of Chrysler 
deserves special mention. Sixth in sales 
1 1925 and early in 1926, this company 
has forged steadily forward until in No- 
vember it ranked third, outranking Hud- 
1 by a small margin. Hudson, third 
1925, fell behind in the Summer, but 
October and November recovered the 
st ground. With a complete line of 
ew models, Hudson promises to give 
Chrysler a battle royal for third place. 
More generally, the shifting of demand 
the: higher-priced cars, noted previ- 
isly in these columns, shows no sign of 
liminishing. 
The foregoing paragraphs apply 
mainly to the passenger car field. Truck 
roduction, as the chart shows, mounted 
teadily from March to September, and 
e decrease in October, November and 
December was much less, comparatively, 
than the falling-off in passenger car pro- 
uction. Total production for the year 
estimated at 530,000, compared with 
198,000 in 1925. Exports of trucks also 
made a new high record in 1926, amount- 
in the first eleven months, to 62,926 
as against 49,724 in the corresponding 
period of 1925. Passenger car exports, 
however, amounted to only 216,673 in 
the first eleven months, compared with 
219,687 in the corresponding period of 
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Stimulating Effort 


How to Induce Greater Effort by the Personnel of an Organization 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


HE great problem of 
management in industry 
and commerce today is to 
so stimulate effort that 
the highest possible re- 
sults may be secured. In 

Ags Rae Ali every walk of life, in 
~ \ Sel every activity of life there 

NTA “aij must be an objective-—a 

goal; and the percentage 
of attainment in reaching the goal depends 
largely on the actuating stimulus behind the 
efforts expended. The c ollege football player 
is stim@ifated by the t hrongs, the cheers, the 
prospect of winning his letter and many other 
contributing factors. The worker at his 
machine, the department head in his lonely 
office, the branch sales manager in a far off 
city and all the other cogs in a business 
machine are engaged in-a game which, to 
altogether too great an extent, is regarded as 

a sordid daily grind, with no stimulating 
features except the receipt of a salary check 
at regular intervals. 


Considering the daily grind of our daily 
work in industry and commerce, does it not 
seem a pity that management as a whole has 
not paid far more attention to the attractive 
ness of jobs and to devoting every effort 
toward energizing every possible job by some 
sort of incentive-—either mental or financial, 
or both? 


There are two very distinct methods of 
stimulating effort, and a combination of the 
two provides a most powerful influence for 
the betterment of results. 





Responsibility Stimulation 


The first method of stimulating effort is to 
assure a complete fixation of responsibilities: 
Divided authority, hazy lines of responsibility, 
indefinite lines of departmental scopes and 
all other such circumstances never [ail to 
breed discontent, promote buck passing, and 
stifle interest in one’s job. When any in- 
dividual or group of individuals have lost 
interest in their jobs, the daily work becomes 
simply a routine—a sordid and uninteresting 
grind. This applies equally in the office, in 
the mill, or out in the field where the goods 
are sold. Not soin your business? Perhaps 
not; but do not forget that it is the easiest 
thing in the world to become so accustomed 
to a fixed routine that one becomes blinded 
to the fact that there are often far more 
effective methods which may be used with 
far better results. 


Fixing responsibilities through the medium 
of charts and a manual! of duties means much 
more than just its mechanical bearing. It 
means that every individual in an organiza- 
tion becomes an entity rather than a gen- 
erality. It means that the pride of each 
individual is brought into play by specifying 
“This is your responsibility, and now it is up 
to you.” It is a remarkable experience to 
observe how this stabilizes and stimulates a 
group of individuals who previously have 
acted more as if wanderingina haze. There 
is positively no question of the fact that the 
definite fixing of responsibilities makes bigger 
men and results in accomplishments far 
greater than were ever reached without such 
establishment of responsibilities. 


The placing of definite responsibility carries 
with it the credit or blame for the results 
accomplished. It is really remarkable how 
cheerfully responsibility is accepted by in- 
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dividuals when such responsibility is placed 
with a clean cut procedure which gives every 
possible facility for carrying it out. And, 
from the standpoint of stimulating effort, 
that great factor of the human satisfaction in 
receiving credit for good results is. well pro- 
vided for by a clean-cut fixation of organiza- 
tion duties. No matter how conscientiously 
anyone may try to.do his best under hazy and 
indefinite circumstances, there can positively 
be no hope of maximum results, as the 
human interest cannot possibly be held at 
the highest point. 


So the first method of stimulating effort is 
to place everyone in an organization where he 
may be automatically rewarded with the joy 
of accomplishment through having a clearly 
defined fixation of responsibilities. This 
alone inspires ambition and stimulates effort 
which otherwise would be but more or less 
mediocre routine. 


Incentive Stimulation 


The second method of stimulating effort is 
by providing an incentive in the form of 
remuneration, such incentive being linked 
with performances as closely related to each 
individual as possible. No incentive methods 
succeed to any extent which are general in 
character, except where those receiving or 
hoping to receive benefits perform duties 
which are in themselves general in nature. 
Ideally, an incentive plan should reward each 
individual in proportion to the bettered re- 
sults actually accomplished by each individ- 
ual. Actually, however, this is an impossi- 
bility, as many individuals are performing 
work which cannot be measured by indi- 
viduals, requiring certain grouping in order to 
bring about a measurement to a standard. 


In the shops, the incentive feature has been 
and can always be worked out on the basis of 
standards of production. Not only is this 
true for the direct workers, but the collective 
results of the workers become the basis for 
the incentive remuneration of the foremen 
and superintendents. Of course, a proper 
method must be worked out for each in- 
dividual plant, or even each department of 
each plant, these varying from individual to 
group methods. 


Under some circumstances individual in- 
centives are best; in fact, this is usually 
so when possible. Under other circumstances 
group methods may best be employed. Some- 
times both may be used at the same time to 
advantage. Under all circumstances every 
concern should approach the problem under 
the best possible advice of an experienced 
consultant, not because a plan cannot be 
worked out within any organization, but more 
on account of being sure to get a plan which 
is best fitted to the business and which will 
stand up permanently under all circum- 
stances. 


Stimulating Sales 


In the selling of goods the stimulation of 
effort is needed to a far greater extent than 
in any other department of a business. The 
cost of selling today is very heavy. It is en- 
tirely out of line with other costs. The 
marketing of goods presents problems which 
are very deep and very troublesome. 

When we picture in our minds the far-flung 
activities of a sales organization, it is easy to 
see why the problem is difficult. In all other 
departments of the business the personnel is 
closely knit together, in constant touch with 
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the executives and continuously absorbing the 
stimulus of the organization heads. The 
firing line of the sales effort is scattered 
around the country and perhaps abroad, 
rarely having the opportunity of headquarters 
contact, thereby losing the intimate daily 
contact with the driving spirits of the or- 
ganization. Even though a tremendous 
effort is made to keep the firing line posted 
as to all interesting company matters through 
the medium of regular letters or publications, 
these after all are impersonal and cold type 
expedients which fall far short of stimulating 
the personal effort which is necessary for the 
accomplishment of big things. 


Slowly but surely the outposts of the com- 
pany come to feel as if they are segregated 
units. They fancy many troubles. They feel 
alone and neglected. They often build up 
within themselves a feeling that they are a 
separate entity—-that their problems are 
“different’”’ than any other branch; that 
methods which are successful elsewhere do 
not apply to them, and so on ad infinitum. 
In other words, many efforts along standard- 
ization of methods are often condemned be- 
fore they are tried. The reason is that too 
often the minds of sales offices are left 
altogether too free to brood over methods 
rather than to brood over how to get bigger 
and more orders for goods. 


In contrast, picture a sales branch where 
an incentive method is in effect that puts 
them in a position similar to running a busi- 
ness of their own; where, instead of resisting 
movements to aid, every suggestion is wel- 
comed which has any possibility of boosting 
sales. In the first picture methods are the 
prime consideration. In the incentive picture 
sales are the prime consideration, for on the 
volume of sales depends the bonus to be 
earned, and with the incentive urge other 
matters become of most minor consideration 


But, you say, it is impossible for you to set 
up any incentive plan for your sales offices. 
This is positively not so. It is not only pos- 
sible but comparatively easy, provided the 
problem is approached from the correct angle 
and with a proper spirit. Certainly it is true 
that such methods require tuning up for the 
first year or two, but this is true of any plan 
of any other nature. 


Sales incentive plans increase sales and 
reduce selling costs. Reduced selling costs 
increase profits. The added sales help to 
reduce manufacturing costs. This still 
further increases profits. Added sales carry 
their own added profits, which again increase 
the aggregate, with the net result of large 
increases in profits. This is borne out to 
the letter where properly planned incentive 
methods have been used. 


How to Proceed 


The planning of the mechanism of organ- 
ization procedure, which includes the division 
and fixing of responsibilities with carefully 
drawn charts and manual, is essentially the 
work of a disinterested outside counsellor. 
To expect this to be worked out by anyone 
within the organization personnel is expecting 
too much, as the associations are too intimate. 
The outside consultant approaches the prob- 
lem from a wholly open-minded standpoint 
backed up by a broad experience, which per- 
mits of a grouping of departmental responsi- 
bilities which is required in each individual 
case. 


In the matter of incentives, there is equally 
the necessity for outside counsel. There are 
many methods of arriving at incentive pay- 
ments, and each plan is peculiar to itself, 
whether in the factory or in the sales end of 
the business. It is obvious, therefore, that a 
broad knowledge of incentive plans is re- 
quired to insure a proper method in each 
individual case. In addition, the outside 
consultant can “sell’’ such.a plan to the per- 
sonnel of an organization far more effectively 
than anyone within -the organization. 


Executives often fail to realize why the 
services of the outside consultant are so valu- 
able in organization and incentive planning 
and a few reasons stated here might prove of 
advantage. 


Even a plan of organization set up by a chief 
executive himself is often open to criticism, 
either spoken or unspoken, on account of cer- 
tain plans which may be construed as being 
influenced by too great an interest in some 
one or more individuals. An outsider steers 
clear of such a situation and can fully justify 
his actions with arguments entirely separate 
from individual considerations. 


Many executives are too closely bound by 
old habits, either personal, or by habits fol- 
lowed in their own companies for years, or by 
old customs of their industry which may 
better be avoided. Progress in organized 
management is found in the general funda- 
mentals rather than in specific habits of com- 
panies or industries. 


As to incentive plans, most executives are 
afraid to go ahead with plans which permit 
everyone to make substantial bonuses providing 
they earn them. One predominating execu- 
tive error is to want a limit set-—-a most serious 
mistake. When bonuses are figured only after 
a perfectly satisfactory standard has been 
passed, the subsequent performance carries 
the greatest values to the business in the form 
of greater profits, indicating that a limit set 
on bonus earnings is a most serious depressant. 


The outside consultant not only knows the 
psychology of incentive plans, but he also 
knows how the standards of performance 
should be set in order to assure justice both to 
the company and to the individuals concerned. 
The whole secret of the success of an incentive 
plan lies in its fairness, and in the opportunity 
it gives for the various individuals concerned 
to reap rewards for extra effort. No executive 
should concern himself with any arbitrary 
limit of bonus earnings when the incentive 
plan has been based on a reasonable quota of 
performance to be returned for the fixed 
remuneration before bonus may be earned. 


The foregoing and many other reasons call 
for the absolutely disinterested service of the 
outside consultant who has simply one object 
to attain—that of producing greater results 
for the client. 


The firm of Stevenson, Harrison & Jordan 
is equipped with men, who, under the super- 
vision of one of the firm, can render most 
valuable service along these lines, which 
service will invariably produce increased 
profits. It would be a great pleasure to dis- 
cuss these matters with any executive who 
cares to know how he can increase his profits. 


Reprints of the above article may be secured by 
addressing J. P. Jordan, 19 West 44th Street, 
New York. 
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Little Increase in Farm Income Expected in 1927 


HE total farm income 
in 1927 may equal, but 
probably not exceed, 
that of 1926. 
.-Endeavors will 
made this year to re- 
duce cotton acreage, 
probably with moder- 
ate success. This will 
probably result in an 

increase of acreage for corn. 

Wheat has enjoyed three consecutive 
exceptional years. Shortages outside the 
United States, coupled with revived Euro- 
pean buying power, made prices very fa- 
vorable to us both in 1924 and 1926. 
Our own production shortage of 1925, 
coupled with increased speculative in- 
terest and carrying power, made the 
highest prices in years. These prices are 
the determining factors in farmers’ deci- 
sions to plant. Winter wheat acreage 
has been increased 5 per cent. There 
will be, barring accidents, a wheat sur- 
plus for export large enough to leave 
us on an “export price” basis. 

As to the export market for our 
1927 wheat crop, one must consider 
the exceptional circumstances prevailing 
in each of the preceding three years. It 
is not probable that both Europe and 
Canada will have their present shortages 
to save us. Also Europe, outside of Rus- 
sia, has developed acreage to within 5 
per cent. of pre-war years, while the rest 
of the world has retained its war-time 
expansion. Argentina and Austrajia 
have expanded wheat acreage since the 
war, and Canada is maintaining her war 
expansion from 10 million acres to nearly 
23 million acres.. The 1926 production of 
wheat in North America was 357 million 
bushels greater than the average for five 
pre-war years, while European wheat 
production in twenty-four reporting 
countries, excluding Russia, in 1926 was 
only 99 million bushels less in spite of 
the low yields. The United States wheat 
crop alone in 1926 was 142 million 
bushels greater than our pre-war average 
for the years 1909-1913. This increased 
production will probably be needed until 
Russia resumes wheat exports in pre-war 
volume. This assumes that production 
in the Southern Hemisphere will be un- 
changed. 

European buying power for agricul- 
tural products, so far as influenced by 
credit conditions in the United States 
pertaining to bond issues, certainly can- 
not be much, if any, better in 1927 than 
in 1926 and 1925. 

Last, but not least, a tendency is ap- 
parent to increase tariff rates on im- 
ports of grain into European countries. 
Germany made such tariffs effective 
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Czechoslovakia has also 
imposed import duties. Italy is urging 
a reduction of imported foodstuffs. 
France practically suspended her high 
tariff on wheat imports this year only 
because her wheat crop fell 82 million 
bushels below last year. The situation 
with reference to wheat, therefore, is 
less favorable for 1927 than in 1926; but 
no direct effects on business should be 
realized before the middle of 1927. 

Viewing the situation from the de- 
mand side, pork products are dependent 
upon both the domestic and foreign mar- 
kets. The outlook for demand for pork 
products appears better for the short run 
than for the long run. Domestic demand 
promises to be good for several months 
at least. Foreign reports received indi- 
cate that the number of hogs in seven 
European countries which produce one- 
half of the hogs in Europe, outside of 
Russia, is 2 per cent. under the 1925 num- 
ber. But advances are being made in 
capacity for pork proiluction in Denmark, 
Latvia and Russia, all of which are close 
to our good English market, and will 
gradually impair foreign demand for our 
pork products. Farm income from hogs 
in 1927 will probably total about the same 
as in 1926. 

The outlook for beef cattle prices is 
even better than that for hogs. The fact 
that the number of cows and heifers 
slaughtered during the first six months 
in 1926 was the largest for any corre- 
sponding period since 1918, ahd other 
evidence, indicates that reductions in 
breeding stock are taking place. Compe- 
tition from the Argentine is not probable, 
with decreased supplies indicated there. 
If domestic and European demand is sus- 
tained, there may be an advance in cat- 
tle prices not later than th autumn 
months of 1927. There should be an in- 
crease in farm income from this source 
in 1927. 

What is the direct effect of farm pro- 
duction on business activity? To answer 
this question is particularly difficult 
when attempted on a national scale. It 
is also complicated by the necessity of 
distinguishing between cause and effect, 
and of isolating the farmers’ cush income 
from the total value of gross preduetion. 
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half of that half occurs in Texas 
and Oklahoma. It should be noted 
that Texas covers about half of its 
cotton loss by wheat gains, and that 
Oklahoma more than covers all of its 
loss. The cotton belt of Texas and the 
States of Louisiana and Arkansas, the 
Gulf States east of Louisiana and the 
South Atlantic States will, therefore, 
bear the brunt of the loss on cotton. This 
leaves Kansas as the State most benefited 
by the 1926 crops. As a result of the in- 
creased wheat crop, the total value of 
farm production will also be better than 
last year in Oklahoma, Montana and 
New Mexico. Heavy wheat losses were 
shown in North Dakota and South 
Dakota. 

Our agricultural producers’ incomes 
are peculiarly dependent upon foreign 
conditions because of our export of sub- 
stantial amounts of cotton, grain,. beef, 
pork and other farm products. The 
price situation abroad is one of the 
controlling factors here. Schemes for 
monetary stabilization in Europe, if 
such are effected during 1927, will 
probably result first in expanded ex- 
“ports, in which agricultural products 
will have’ a share. The later de- 
pressing effects of such stabilization 
upon prices will probably not be seriously 
felt by us until after 1927. 

In conclusion, we must have a proper 
perspective. Greater emphasis must not 
+e given to any one source of farmers’ 
cash income than its proportionate im- 
portance in the total. For instance, the 
whole cotton crop, including cottonseed, 
provided less than one-sixth of the total 
‘farm cash income for the United States 
in 1925. Similarly, over-emphasis has 
frequently been given to the grains, be- 
cause if deductions be made for the 
amount of grain used on the farms as 
food and feed, the total in the United 
States has an importance even less than 
that of cotton. Even the sales of fruits 
and vegetables were worth nearly as 
much as the cereals. In contrast, the 
value of animal products not consumed 
on the farms in 1925 contributed 46 per 
cent. of the total farm income of the 
United States. Animals raised con- 
tributed the largest portion of the total 
(21 per cent.) and dairy products nearly 
the same percentage. It follows that one 
cannot draw a proper conclusion as to 
the effects of farm production upon busi- 
ness without giving considerable weight 
to the circumstances surrounding the 
production and marketing of dairy and 
poultry products and animals. 

In brief, if hogs should break heavily 
in price sometime during the next twelve 
months and if dairy products should 
also weaken considerably, there would 
then be a clear indication of a serious 
drop in agricultural purchasing power of 
nation-wide importance to business men. 

Also, too much attention is being 
directed to index numbers of prices for 
agricultural products. Available indices 
of weighted agricultural prices show that 
agricultural purchasing power in terms 
of other commodities was as low in 
August, 1926, as the average for the 
year 1924. But these indices are used 
as if the same quantities of each 
commodity were marketed in each of the 
months computed. The significant price 
relationships are those at the period of 
heaviest marketings and greatest farm 
income. Likewise, business men inter- 
ested in their volume of sales will not 
find the general indices of as much value 
as those pertaining to the particular 
agricultural commodity dominant in the 
region considered as sales territory, and 
then only in the heaviest marketing pe- 
riod. These price indices must be related 
to marketings and income before being 
used to interpret current agricultural 
conditions as a prospective influence on 
business activity. 

*The percentages of gain, compared with 
1922, for these items are: 

Est., 

1923 1924 1925 1926 

Agricultural cash income.13% 18% 19% 15% 

Individual debits 11% 12% 26% 30% 
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From a small beginning in 1910, the Cities Service organization has grown until today it has total assets of more than $600,000,000. It includes 
more than 100 subsidiaries which supply modern r ecessities (electricity, gas, oil products) to millions of people in 30 states and foreign countries 


$82,000,000 in dividends 


have been paid to owners of 
Cities Service Common Stock 


N JANUARY 1, 1927, owners of Cities Service common stock 
received the 171st dividend paid on this 16-year-old security. 
This dividend, representing an unusually good return on their in- 
vestments, was paid to 35,000 men and women who own this time- 
tested common stock of the $600,000,000 Cities Service organiza- 


tion. 


The remarkable earning power of Cities Service Company makes 
possible the excellent dividends paid on its common stock. Between 
January 1, 1911, and November 30, 1926, total dividends of over 
$82,000,000 in cash or stock or the equivalent were paid to owners 


of this security. 


The earnings statements sent by 
Cities Service Company to its stock- 
holders regularly every month show 
an unusual record of steadily increas- 
ing earnings over the last six years. 


The latest earnings statement 
shows that the Company earned for 
the year ended November 30, 1926, 
net to common stock and reserves, 
$14°769,216 an increase of 28‘ over 
the year 1925, and an increase of more 
than 145% over the year 1921. 


You, Too, Can Share 
in These Large Earnings 
When you invest in Cities Service 
common stock you share in the large 


earnings of Cities Service Company. 
And you have the satisfaction of 


Clip and mail the coupon 





knowing that you own a strong se- 
curity as well as a good dividend- 
payer—a security that is seasoned by 
its 16 years of existence through bad 
times as well as good— a security that 
has behind it a long record of large 
earnings. Also, you have the satis- 
faction of knowing that your security 
has a ready market—you can turn it 
into money almost as quickly as you 
can cash a check. 


When you buy it at its present 
price, Cities Service common stock 
pays you a yield of about 81%‘ in 
cash and stock dividends. 


SECURITIES DEPARTMENT 





HENRY L. DOHERTY & CO. | 
60 Wall Street, New York City 


Please send me, without obligation, full in- 





formation about Cities Service Company and 
Cities Service common stock. 
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The Sustaining Forces of Building Activity 


HE weight of evidence 
and probability seem 
to favor the assump- 
tion that the volume 
of construction activ- 
ity in 1927 will fall 
below that of 1926. If 
a “normal” increase 
occurred between the 
two years, contracts 

awarded in 1927 would aggregate some- 
thing like $7,500,000,000. It would not 
be surprising if the actual results of the 
vear dipped below $6,500,000,000, or, say, 
for the thirty-six Eastern States, as low 
as $5,750,000,000. 


Favorable Factors 


Those factors which should help to 
sustain construction activity are these, 
not necessarily named in the order of 
their importance: 

1. Relatively easy money and a plenti- 
ful supply of it, with strength in bond 
prices tending to encourage certain in- 
stitutional investments in real estate 
securities. 

2. A shift from dependence primarily 
on residentia] building to sustain activ- 
ity to other types of construction, eithe: 
of the so-called engineering character, 
such as roads, boulevards, subways and 
railroad improvements, or of the char- 
acter which results from the latter 
because of a relocation of industrial or 
business centres to get near the new 
improvements, even at the cost of aban- 
doning efficient existing structures on 
valuable sites. 

3. The fact that building costs do not 
appear likely to move violently in either 
direction, so that neither undue fear nor 
undue hope will complicate prospective 
builders’ calculations. 

4. Existing building, selling and financ- 
ing organizations will make every effort 
to keep up the volume of their business 
and will doubtless receive at least passive 
aid and encouragement from building 
trade unions in this effort. 

5. An annual increase of at least 6 
per cent. in building contracts awarded, 
to take care of the country’s growth, is 
a normal expectation. 


Unfavorable Factors 


On the other side are these factors: 


1. There seems to be no reason to ex- 
pect residential building to increase, rela- 
tively or absolutely, in 1927, and much 
reason to expect further declines, espe- 
cially in the higher grade types. 

2. Individual investors have come to 
exercise much more caution in buying 
real estate bonds than was the case a 
year ago, and real estate mortgage bond 
houses for this and other reasons are 
accepting new business with much more 
caution, especially as to the amount of 
equity behind the mortgages placed on 
structures. 

3. Those investors, individual or insti- 
tutional, whicn, unlike the insurance 
companies, tend to turn over their in- 
vestments and not to commit themselves 
to hold what they buy until maturity 
will find corporate bonds more attractive 
than real estate mortgages, in spite of 
lower yields, to the extent that they be- 
lieve that still lower yields are in pros- 
pect and that therefore profits may later 
be obtained by selling the bonds. 














Specialists in Stocks and Bonds 
of Steel and Coal Companies 


WATSON, 
ARMSTRONG & CO. 


Members New York Stock Exchange 
24 BROAD STREET 
NEW YORK 


Telephone Hanover #550 




















By F. E. RICHTER 


represented by the 

23 per cent. in 1925 
1926, while the proport 
building dropped from 
per cent. 


4. It is by no means certain that, out- 
side of the railroads, public utilities’ 
building programs in 1927 will exceed 
those of 1926. 

5. Unexpectedly large industrial build- 
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ing was a feature of 1926 building re 4. Of the districts 
sults. If a slackening of business occurs 
early in 1927, it is hardly to be expected 
that further increases in industrial con- 
struction will take place, and it is more 
likely that contraction will ensue. 

6. Rentals of all types will probably 
decline rather than rise in 1927, especially 
as the year wears on. 

The outstanding statistical facts about 
the building irdustry in 1926 seem to be 
the following: 

1. The total volume of contracts 
awarded made a new high record and “ 
probably reached the $7,000,000,000 mark o- 
for the first time. In the thirty-seven ——————— 


Corporation only the Central 
ones, increased its share of the 
all thirty-six States. While the 
York district was barely holding it 
by accounting for 27% nt 
the total, the Chicago distri 
equaled the New York 
first time in five or x 
was a distinct falling off in the 
tracts awarded in the nine 
States. 
Composite 


figures 


year 


building 





a recession in the later year. 


England, 


West 


expected 
after midyear, they were confirmed in 


porting territory is divided by the Dodg« 
We stern 
or Chicago district, among the important 


Soutneaster! 


to indicate little change in the 
age cost of construction as between 
ind 1926. Lowering costs of mate- 
were fully if not more than counter- 
ilanced by the wage increases that were 
inted to various types of building 
n many parts of the country dur- 
1926. There were few serious strikes 
ther disturbances during the year, 
yutstanding exception being the case 
the carpenters in the San Francisco 
rict 


Unexpected Volume in Second Half 


may fairly be said that a year ago 


expectation was pretty general that 
26 would witness a recession in con- 
iction activtiy. The principal differ- 
es of opinion were as to the timing 
degree of the recession, and even 

e most competent observers probably 
not look for a serious or a prompt 
ng off. Since, as the upper half of 
accompanying chart shows, it was 
econd half rather than the first half 
1925 which had brought about the 
cord volume of building in that year, 
vas not surprising that comparisons 
the earlier months of 1926 with those 
1925 gave no apparent indication of 
The gap 
two years was closed as 
but from 


veen the 
ly as the second quarter, 


then on the 1926 record closely paralleled 


of 1925, month by month, instead of 
ving such a tapering off as was 
dent in 1924 and as many persons 
hought would make its appearance. 
lo this unexpected volume of activity 
the second half of the year three 
tricts especially contributed — New 
the Philadelphia district and 
e Chicago district. In the Middle 
particularly, there was a notable, 
istained rise in activity in the second 
year, which made up for such re- 
ion as took place in the New York 
trict and which was responsible for 
he high record for the year as a whole 
ide by the Chicago district. 
If most persons even a year ago had 
a definite recession to occur 


beliefs by four or five develop- 


ments which took place in the Spring 


he Summer. These were the numer- 
us wage increases that were made in 
he building trades, the failure of a 
prominent real estate bond house, the 
complete collapse of certain boom cam- 
paigns that had been planned, the. 
obvious increase in vacancies and weak- 
1e in rentals, and, of course, the 


accumulating evidence of the collayse of 


the Florida boom. Furthermore, the 

ratio of contemplated projects to cur- 
ent volume of contract awards, as com- 

puted by the Dodge Corporation, was 
emaining relatively low, as it had been 
ice the end of 1925. 


Factors Sustaining Building Activity 
What, then, were the factors which in 
the face of these conditions sustained 
building activity at such a high level 
roughout the year? In the first place, 
the awards for the account of public 











Eastern States for which the F. W. 
Dodge - Corporation compiles statistics 
the total was $6,350,000,000, an increase 
of more than half a a billion over the 
1925 total. 

2. The only important class of building 
which registered a decline in 1926 was 
that of residential buildings. The total 
for this class was lower, both absolutely 
and relatively, than 1925, though the 
decline was probably much less than in which 
many persons would have predicted a interest 
year ago. bers, income ta) 

3. The new high record for all con- We shall be glad 
struction was attained because of sub- us the correct_titles your 
stantial absolute and relative increases the data in the Record and f 
in the volume of contracts for industrial 
building and for public works and public 
utilities. In the thirty-six States for 
which the Dodge records go back through 
1923, as shown on the accompanying 
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works and public utilities mounted up 
larger in the second half year than the 
record of the first half gave reason to 
expect; and the same was true of cer- 
tain types of business buildings. 

Another factor undoubtedly was akin 
to that which often sustains a stock 
market in its distributing phase—-namely, 
the circumstance that people who have 
been expecting a break and have been 
postponing stock purchases (or building 
operations) finally become discouraged 
and buy (or build, as the case may be). 
Doubtless, the second half of this year 
saw the letting of many contracts which 
would normally have been let earlier but 
for this psychological factor. 

Mounting tax rates on _ increasing 
appraisals, especially in the high rent 
districts of the larger cities, continued 
to urge owners to build, in many cases 
replacing old or low structures with 
modern high ones. The very existence 
of the building, selling and financing 
organizations that had been built up dur- 
ing the boom of the last few years was 
a factor making for continuance of 
activity inder any conditions which gave 
a halfway reasonable expectation of 
some sort of profit, at least enough to 
cover overhead expenses and keep’ the 
organizations going. And supporting it 
all was the abundance of available capital 
and credit, ready to be used for either 
investment or speculative purposes, be 
sides the large profits which industry 
was making and which both tempted to, 
and made possible, expansion of plant. 


Savings Banks Competing on Deposits 


A few recent episodes in New York 
City throw some light on one aspect of 
the cupital supply factor that is at times 
given too little weight. New York 
savings banks have been competing 
strongly on deposits. Besides the obvious 
attractions of straight-out increases in 
interest rates paid, there have been such 
others as the crediting of interest from 
the very day money is deposited, instead 
of from the first of the following month 
or quarter and the compounding of in- 
terest at more frequent intervals than 
semi-annually. But they all mean that 
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the banks must therefore try to earn 
more on their investments. Bond yields 
have declined to pre-war levels or there- 
abouts, and therefore an increasing urge 


national bank loans as of June 30. For show greater absolute and perhaps rela- 

these the comparison over a few recent tive increases. 

years is as follows (in millions of dol- For another class of institutions, the 

lars): life insurance companies, we have quite 
recent figures and estimates. From 





Mortgages Held by Fifty-tw 


Dee. 31, 1924........ 1,802 
Dec. 31, 1925........ 1,879 
Sept.30, 1926........ 1,938 
*Dec. 31, 1926 . 1,960 
*Estimated. 





, i : proceedings of annual conventions of the 
 Sasusanse Companies Association of Life Insurance Presidents 


(Thousands of Dollars) investment statistics for fifty-two com- 


—_——All Mértgages——_— panies, which hold about 92 per cent. of 


Farm Other Per Cent. of the admitted assets of all United States 

Mortgages. Mortgages. Total. Increase. All Assets. , a 2 4s ion “ bas a faire ae 

Dec. 31, 1923 1.663 1.681 3.344 37.9 egal reserve companies, are available, In 
Pe i "0° i y a the accompanying table are the figures 


3,821 477 39.6 
4,385 564 41.0 for four years. 
4,888 + 42.4 With the insurance business so closely 


5,083 698 42.8 regulated by law, insurance companies © 


can compete chiefly through the generos- 








has been felt to invest depositors’ money 
in real estate bonds and mortgages, with 
their relatively high yields. 

Commercial banks too have felt the 
same pressure (though to a_ smaller 
relative degree because of the greater 
diversification of their business), and 
some of them have been increasingly in 
the market for mortgages. On this no 
statistics are available. Figures on bank 
loans on real estate or real estate mort- 
gages for a late date in 1926 are lacking, 
the only data available in fact being 


ity of their dividends to policy holders, 
and this means effort to make assets 
Total. Increase. earn as much as possible. Clearly, real 
June 30, 5 = estate mortgages are of great help to 
June 30, ‘ 72 this end. The foregoing table shows a 
June 30, ie 102 tendency for insurance companies, like 
June 30, 88 savings banks and perhaps other banks, 
These figures are not imposing by their to go increasingly into real estate mort- 
size, nor do they show a steady rate of gages, and especially city mortgages. No 
growth. It is worth noting, however, other type of earning asset increased its 
that the total increase in the three years’ share of total insurance company assets 
covered is almost exactly accounted for in 1925 and 1926, except public utility 
by the increase in loans based on real _ securities; and these give relatively high 
estate other than farm lands. Figures yields and also, of course, represent con- 
for non-national banks would doubtless struction activity. 
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Probably Lower Consumption of Steel This Year 


(eee 


-————— |HE Siamese 

| twins of both 1925 

| and 1926 have been 

|} high general prosper- 

|; ity and record steel in- 

got production. Since 

steel output may 

rightly be considered 

the reciprocal of in- 

dustrial activity, it 

follows that the 1926 record was unex- 

pected, for where were the recognized 

prophets of a year ago who dared to pre- 

diet better business for the whole of 1926 

than for the excellent year 1925? There 

were warnings of a collapse in the auto- 

mobile trade, building was headed down- 

ward, excessive stock speculation and 

instalment buying marred the picture; 

but the warnings were well heeded 

that we can now look back upon a record 
year. 


business 


sO 


Steel Reflects Business Activity 


The problem of forecasting steel out- 
put is fundamentally the same as fore- 
easting general business. Just as the 
common indices cf the latter (e. g., THE 
ANNALISt Index of Business Activity) 
reflect the movements of several differ- 
ent lines of industry, so also the output 
of steel ingots is a direct function of 
railroad, building, automobile and other 
developments. A glance at the accom- 
panying chart shows the corre- 
spondence of steel with general busi- 
ness, even when no adjustment for sea- 
sonal variation and trend is made in the 
ingot figures. This new year we are 
again inundated by laudatory messages 
on the general soundness of conditions, 
accompanied by wagging fingers of 
caution and reminders that a _ gentle 
sagging tendency is already in evidence. 
After weighing the situation in leading 
industries, we may hazard the guess 
that steel production in 1927 will average 
from 5 to 10 per cent. under 1926. 


Where Steel Will Go in 1927 


A brief survey of each of the principal 
outlets for steel will reveal the basis for 
our estimate of this year’s output: 

1. Railroads take from 20 to 25 per 
cent. of the finished steel total and com- 
prise the largest, as well as the steadiest, 
customer of the mills. Since their heavy 
traffic has demonstrated the need for 
replacements, and since their improved 
earnings have provided the wherewithal, 
steel mills have already had their appe- 
tites whetted for larger orders. These 
should be forthcoming in slightly greater 
volume than in 1926, as illustrated by 


close 
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By CARLTON P. 


the heavier rail contracts already placed. 
Nevertheless, hopes should not be extrav- 
agant, inasmuch as the roads are al- 
ready operating very efficiently and 
have been spending liberally the past 
five years. It is essential to avoid such 
misplaced emphasis as has been given to 
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a check against scrap prices, for ex- 
nple, and they still properly 
the concrete of 
sales in the industry. Their 
t position brings home the neces 
for correct interpretation, since 

months of advancing figures might 
considered as a forecast of expanding 
oduction, whereas they have been due 
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st of them control their own fuel sup- 
but stocking of ingots might be 
sidered cheap insurance against pos- 
ble interruptions. The ultimate effect 








BUSINESS 
ACTIVITY 
<_— 


' a serious strike would, of course, be 


idverse 





to steel well as t other 
fundamental industries. 


as 


Some Fundamental Changes Within the 


MILLION GROSS TONS 























Industry 


f in 
prise 
development or an 


i he act that the record outputs 
192 


25 and 1926 came as a 


akes a welcome 





i919 1920 1921 1922 





1923 1924 


which had long been accustomed 
over—rather than under—estimates. 
generally true that the more care- 
d conservative the plans and their 


lustr\ 





the December spurt in freight car orders, 
which was merely seasonal, and nowhere 
near the volume of either 1925 or 1924. 

2. Building absorbs 15 to 20 per cent. 
ot the finished steel production. While 
innumerable forecasts of a decline in 
building have miscarried, it still remains 
true that the type of building has shifted, 
with a much greater emphasis on public 
works, and that the potential demand has 
been severely cut down. It is certainly 
unwise to look in this direction for in- 
creased steel demand, and a decline of 10 
per cent. may easily materialize as the 
drop in rents becomes more pronounced. 

8. Automobiles require anywhere from 
10 to 15 per cent. of the steel volume, 
and if such signs as price cuts, second- 
hand troubles and employment reduction 
mean anything, it is here that the steel 
mills will meet their greatest disappoint- 
ment, after the usual first-of-the-year 
expansion. 

4. Oil, &c. No group except the above 
three and “Miscellaneous” accounts for 
as much as 10 per cent. of steel demand, 
but it should be mentioned in passing 
that the outlet for oil country goods will 
probably continue at its recent level. 
Similarly, food containers will match 
their 1926 volume, but agricultural im- 
plements and probably steel exports will 
fall of substantially, making a small net 
decline for the minor groups. 

Thus we have a probable decline in 
automobile, building and miscellaneous 
demand balanced against steady railroad 
and oil markets to account for the pre- 
dicted slight decline in output. Should 
a major untoward factor intrude, a much 
more drastic curtailment would eventu- 
ate, but there is at present nothing more 
than a minor readjustment in sight. 


Barometers Within the Industry 


Every industry has internal barometers 
that the practical men of the trade fol- 
low almost subconsciously. In steel the 
two most prominent have been scrap 
prices and United States Steel Corpora- 
tion unfilled orders. 

During the past few years the price 
of iron and steel scrap has turned with 
a high degree of regularity about two 
months before changes in the trend of 
ingot production—the latest instance 
being the September turn before the 
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ripples, the significance of the change 
cannot be too frequently emphasized— 
less seasonal movement, less danger of 
overstocking, steadier prices. A_ few 
facts will illustrate the change 


Average of Unfilled Orders Reported by 
United States Steel Corporation 


Million Tons 
1913. 5.9 
1920 
1921: 
1924 
1925 
1926. 

Contrast the decline in orders at last 
year’s peak output with the affluent 
state of the order books even in such 
poor production years as 1921 and 1924. 
This situation may not be. everlasting, 
but it will endure while price trends are 
expected to be downward, transporta- 
efficient and producing 
enpacity exists 


tier 18 excess 


Greater Stability Achieved 


Back of the price trend and the excess 
capacity lie the tremendous capita] ex- 
penditures all the leading steel com- 
panies have made in the past decade. 
More attention has been paid to the sig 
nificance of this factor as a deprivation 
to the stockholders than as a lowering 
of production costs. As a matter of fact, 
it seems highly probable that costs have 
been pared as steadily, if not as spec- 
tacularly, as in the copper or automobile 
industries. The same expenditures that 
lowered costs have increased capacity, 
with resulting buyers’ markets and low 
earnings on the investment; but demand 
will overtake capacity in due course and 
the mills will reap dividends a-plenty 
from their lowered costs. Money wisely 
reinvested in plant, like bread cast upon 
the waters, has a way of coming back 
again. 

More stable operations and lower costs 
(incidentally, the former assist in the 
latter) are fundamental factors that help 
to remove steel from the “prince 
pauper” class. 

A number of interesting developments 
marked the steel industry in 1926: 

1. A record ingot output of 47,133,517 
tons, compared with 44,140,738 in 1925 
and 43,600,000 in 1917. The unusually 
high Summer operations and the Autumn 
decline made the year more reminiscent 
of 1924 than of 1924 or 1925. (See the 
stee] curve on the chart.) The making 
of new production records is not to be 
marveled at; in a growing industrial 
country it is to be expected; but even 
when allowing for so-called “normal 
growth,” 1926 made a good showing, 
though not so high as 1923 and 1920. 

2. Prices of major finished products 
were exceptionally steady during the 
year. The American Metal Market 
“composite steel price” opened the yea) 
ut 2.6475¢. and closed it at 2.6425¢. In 
fact, the eighteen months beginning in 
the Summer of 1925 have provided an 
excellent demonstration of large volume 
carried at stable prices. When a 
widespread decline seemed imminent. in 
the late Spring of 1926 the mill stabi- 
lized the situation by announcing ad- 
vances. What weakness has appeared 
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mostly to sheets, 
fluctuating de- 


has been confined 
where large capacity. 
mand and competition of wide rolled 
strips have disturbed the situation. As 
indicated above, prices may be expected 
to reflect lower costs, without diminish- 
ing the margin of profit 

3. Formation of the European steel 
cartel revived talk about foreign compe- 
tition. It is therefore worth noting that 
United States exports of iron and steel 
together expanded over 20 per cent. last 
year. As a matter of fact, depreciating 
currencies furnish much more severe 
competition than any trust, and three of 
the largest foreign producers (Germany, 
United Kingdom and Belgium) are now 
operating under stable money conditions, 
with France about to join them. The 
foreign competition bugbear, moreover, 
need not be viewed with alarm while 


imports hold close to 1 per cent. of our 
output and exports consume only 5 per 
cent. Undoubtedly some individual op- 
erations, particularly in pig iron and 
near the seaboard, will feel the impact 
of increasing foreign efficiency, but that 
has always been the case, and from an 
economic point of view is healthful. 

4. Wide publicity given in stock market 
circles to the United States Steel Corpo- 
ration 40 per cent. stock dividend calls 
for comment in view of the frequent 
assumption that it represented a distri- 
bution of abnormal earnings. It should 
be clearly understood that the action was 
made possible by twenty-five years of 
accumulation, not by the prosperity of 
1926, and that the stockholders possess 
no greater value than before—merely 
more certificates to represent the same 
value. If the 7 per cent. dividend is 


continued on the new shares (a point not 
yet announced), the current return will, 
of course, be larger--a iit which 
could have been more simply achieved, 
and with less burden on the future, by 
declaring an extra dividend 
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Prosperity Through Lower Custs 


lume of 
con- 
in steel. 
With no 


Despite the unprecedented 
production, 1926 can in no wa 
sidered an abnormal 
Therein lies the hope for 1927 
stocks to be liquidated, and no serious 
abuses to be corrected, only mod 
erately lower demand prospects in ce} 
tain lines stand between the industry 
and another record in 1927. Prosperity 
it should again achieve, not through 
higher prices or greater sales, but 
through the already mentioned basic re 
duction in costs. 
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Examine 
your financial health 


Men readily submit to physica! exam- 
ination to assure themselves that their 
health is not being endangered through 
neglect. Financial health is next in im- 
portance. Why neglect i? 


1. Have you asked your bank to 
check your security holdings a to 
advise you as to their latest inve 
rating and suitability to your needs; 
also have you asked your bank, from a 
knowledge of your present holdings and 
circumstances, to recommend a 
tayeous future investments ? 


ent 


van 


If not, put a check in this square 
and you will receive the Equale| | 
Investment Memorandum, which 
outlines a plan that will enable us intel 
ligently to suggest from the present 
market those bonds offering distinct ad- 
vantages to you. ° 


2. Have you taken out ample n 
surance to keep your family from want, 
should you die suddenly or become per- 
manently incapacitated and have you 
given careful thought to how your in- 
surance will be paid? 

If not, put a check in this square 
and you will receive a copy of our | | 
booklet, JJ] Make Assurance 
Double Sure. It tells how, through a 
life insurance trust, you may materially 
increase the net amount of your estate. 
Ask your insurance agent about it, too. 


3. Have you protected your estate 
by making a will and appointing 
company executor-trustee? 

If not, put a check in this square 
and you will receive a copy of the 
Equitable Will Memorandum and 
our booklet, How to Protect Your Estate 
and Your Family. The Will Memoran- 
dum is a simple form which, when filled 
out, will give your Jawyer the informa- 
tion he needs in drawing your will 


« trust 


4. Have you arranged to have your 
bank assume responsibility for the 
prompt collection of interest on bonds, 
prompt collection and reinvestment of 
matured principal and in other ways 
insure you against possible 
through personal neglect? 

If not, put a check in this square 
and you will receive our booklet] 
explaining the advantages of 
The Safe Keeping Account. Fora 
negligible charge you may avoid the 
burden of detail and risk of serious 
losses. This is a particularly popular 
service with travelers. 
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Tear off this column and mail it to the nearest 
office of The Equitable Trust Company of New York 
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The Outlook for Mortgage Bonds—Progress in the 
Elimination of Unsound Practices 


By IRVING ALLEN 


QUR months have 
elapsed since the last 
of the series of ar- 
ticles on sound and 
unsound practice in 
real estate mortgage 
bonds appeared in The 
Annalist. Within this 
period several note- 
worthy developments 

in the field indicate a frank recognition 

of the existence of evils and abuses that 
demand clearing up. Investigation by 

State authorities into the practices of 

various types of organizations, from the 

small operator to the nationally known 
house, and the appointment of a commit- 
tee under the auspices of the American 

Construction Council to carry out a na- 

tional survey of the mortgage bond busi- 

ness are the leading features in these 
developments. 





Official Inquiries Disclose Weaknesses 


Attention was called to the specific 
nature of these unsound practices in the 
series of articles referred to. The Penn- 
sylvania investigation into the financial 
structure and procedures of a well-known 
organization and the subsequent appoint- 
ment of a receiver for this house, and 
the investigation conducted by Deputy 
Attorney General Keyes Winter into ex- 
isting practices among New York mort- 
gage bond companies gave point to the 
conclusions drawn in those articles. Pub- 
lic announcement that bond issues greatly 
exceed recognized safe limits in respect 
to appraisals, that issues were marketed 
long before completion of construction 
and before a realized income, and that 
interest and serial payments were being 
paid from funds derived from other 
financing, roused the National Associa- 
tion of Real Estate Boards and various 
State securities commissions, and created 
no little anxiety among holders of real 
estate bonds. 

The investing public is now naturally 
concerned with the extent of the reform, 
the effectiveness of the proposals made, 
and. the immediate and long-term out- 
look for these securities. With the new 
issues reaching a total in the United 
States for 1926 of over $900,000,000, 
which financed approximately one-sev- 
enth of all the building construction, the 
wide distribution of mortgage bonds is 
second only to that of public utilities. 
Therefore the movement to render them 
safe and standard investments, and the 
outcome of that movement are of vital 
concern to thousands of bondholders. 
The difficult problems which have to be 
handled in this attempt, the methods best 
adapted to their solution, and -the steps 
taken thus far in this direction call for 
appraisal at this time. 


State Control Necessary 


Even discounting the extent of danger- 
pus practices, as some leaders in the field 
ave done by pointing out that in 23 
ears less than three-thousandths of 1 
ber cent. of the purchasers of these bonds 


have lost their capital (this estimate 
does not, by the way, include 1925-26), 
nevertheless, the enormous volume of 
these securities now in the public’s hands, 
and with no striking diminution in sight, 
is in itself evidence of the need cf some 
measure of control and regulation other 
than the existing supervision through 
the State banking departments. It is no 
longer a question of whether or not reg- 
ulation is necessary, but what form the 
needed regulation is to assume. The 
degree to which State or Federal author- 
ity will be required to intervene depends 
upon the extent to which the industry 
can “clean-up from within.” 

As a beginning in this direction, the 
results of the survey of the first mort- 
gage real estate bond business by a spe- 
cial committee of the American Construc- 
tion Council will be awaited with consid- 
erable interest. This committee, headed 
by Franklin D. Roosevelt,’ grew out of 
a national conference which convened in 
New York last November. At this con- 
ference were representatives from State 
securities commissions, builders and in- 
vestment bankers who would suffer most 
should public confidence in mortgage 
bonds be shaken. 


Appraisals the Weakest Spot 


It is admitted that the reform most 
needed is some form of nationally stand- 
ardized procedure for the appraisal of 
construction projects. Bond issues in the 
past have ranged from 40 per cent. to 
190 per cent. of “appraisal value,” and 
the investor has had no means of know- 
ing whether “appraisal value” included 
excessive financing charges or whether 
it expressed a conservative figure based 
upon already existing income. The next 
needed measure to insure safety is the 
impounding or segregation of funds dur- 
ing construction in order to guarantee 
completion of the project and to prevent 
dissipation of these funds or their use 
to promote a second building enterprise. 

The necessity for better control of ap- 
praisal methods grows not only out of 
the instances of gross over-appraisal, but 
also out of the fact that there exists a 
serious lack of uniformity among ap- 
praisers and securities commissioners in 
the different States in the definition of 
the items of investment costs which 
should be included in the appraisal of a 
new construction project. Ought interest 
during construction to be included in 
costs, as well as the general contractor’s 
fee and finance charges? This is one of 
the most difficult problems in this con- 
nection, and obviously no hard and fast 
rule can be set down covering the financ- 
ing of realty throughout the different 
States. Local conditions are so diverse 
that any general principles laid down 
would probably be so broad as to be 
practically meaningless; while narrow 
definitions would be unduly restrictive. 

An important suggestion, however, is 








MMMM FTN AN CIAL 


Bensinger Cable Codes 


THEY HELP TO PROMOTE PROFITABLE TRADE! 


« are some codes in constant use 


er 
SIATH E 
Fl: TH 


ABC CODE, 
A BC CODE, 
GENERAL. 
LIEBER’S 5-LETTER CODE 

PETERSON, ist Edition, $15; 2d 


Editi 
HAKTFIELD NEW W: ALLS STREET + CODE. 


WESTERN UNION 5-LET 


MOSSE RUDOLF {ioen Tica Stn sme text Ens. or Span. 


BENTLEY 


Office 
Complete Phrase Code 


Postage extra 5c. 
SELLS ALL CODES PUBLISHED. 


A. T. BENSINGER CO., Ine. "322" 


19¢e WHITEHALL STREET 
MULTIGRAPH, N. Y. 
BOWL. 


BENSINGER 


CABLES: 
PHONE: 


(UML 


ED., 5 lette 
TELEGRAPH © ODE. 


Travelers’ Size, $7.50 
Improved 5 os Eng. cane 
and figures 


FIRMS USEZ//((YYYte 


x 


ZZ 


$16. 
n. 13.00 

20.00 
. 15.00 
" 20.08 


&c., German. 


Size $8.60 English. 


Together, 


YH 


7 


per copy. 


a 


NEW YORK CITY 
MMMM @@€CMeele 


GR. G50. 


that the literature announcing and 
vertising new issues should set 
with exactness the important 
items in the costs which ar 
basis of appraisal value, 

dwelling upon safety and secur 
eral terms. This one reform 
tion of analysis of costs rather 
phasis on conjectural income 

far in promoting capacity for ju 

selection by investors. It is direct] 


line with Professor Ripley’s recommenda 
ng re 


tions for publicity in underwriti 
ganizations. Huge builders’ profits 
excessive finance charges lead to 
appraisals, and are the prince 
for mortgage-bond failures; 
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sues, and to see that sound and approved 
assets are set apart to meet all liabilities 
for the construction of the buildings upon 
which loans have been made. Furthe) 
more, in his opinion, the respective States 
should accord proper recognition to ade 
quate segregation and supervision in 
other States, to the end that the conduct 
of the business on a national scale maj 
not be impeded. This is taking a page 
from the chapter in European regulation, 
which provides that an appointed office) 
shall be in immediate touch with the 
practices of mortgage banks. 

A single illustration suffices to move 
the necessity for this corrective measure 
One New York organization which has 
since gone into the hands of a receiver 
sold $350,000 worth of bonds on a lease- 
hold property. Building operations were 
started, and had proceeded as far as the 
excavations, when the crash came In 
the ensuing investigation it was revealed 


that the funds received from the sale 


bonds had not been impounded. 
Work ceased, with consequent 
investors. Segregation of funds during 
building construction would in large part 
have prevented this loss. 


of the 
loss to 


Public Confidence "ssential 


that if 
unabated 
will 


The widespread realization 
dangerous practices continue 
the whole mortgage bond business 
suffer the loss of public confidence is in 
large measure responsible for these pro- 
posed reforms on the part of the mort- 
gage bond houses themselves. The pub- 
lic cannot safely rely altogether upon 
such voluntary reform; but in conjunction 
with the requisite legislative measures, 
and the cooperation of the different 
State securities commissions to see that 
these reforms are effectual, a standard 
of safety may be achieved comparable 
to that attained in European mortgage 
bonds. It is not a “malicious” or “whis- 


pering campaign” on the part of critics 
which will impart the public confidence 
in these securities, but the continuance 
of evils and abuses which have resulted 
in losses in the past and will do so in 
the future 


Certain Points for Investors 


Forecasts of building construction fon 
1927 generally agree that while it will 
not exceed the 1926 figure, and will per- 
haps fall below the 1925 total, a fairly 
steady volume probably will be main- 
tained. A decline in building costs would 
of course affect the value of those struc- 
tures already completed, and with an 
oversupply of rental space, would have 
a tendency to depress mortgage bond 
values. While any appraisal of the na- 
tional situation is liable to error because 
of the many forces involved, several 
conclusions may safely be drawn for the 
investor’s guidance. 


1. The possibility of delayed or de 
faulted interest payments on many rea 
estate bonds is undeniably real. Whether 
or not this will mean loss depend 
upon the success in operating the prop 
erties if they have to be taken over by 
the bondholders. But the possibilties 
are that losses will occur in man 

2. These securities can no 
bought indiscriminately, but eac! 
issue must be judged on its merits as to 
appraisal value, earning powe loca- 
tions, &c 

3. The 


Wiil 


cases 
longer be 
pecfic 


corrective measures likely to 
result from the developments 
above should tend to safegua 
issues, and should have a healt! 
upon the entire business 
4. Purchasers of new bonds 

tinue to rely upon the record a 
ing of the issuing house; and 
safety of principal is the prima 
sideration, they should show a pr: 
for the adequately guaranteed 


utlined 
ruture 


effect 


Insurance Plays an Important Part in Year’s Business 


By ARTHUR RICHMOND MARSH 


NSURANCE in | its 
various forms is now 
so essential an ele 

/ ment in the economic 
life of the American 
people that no survey 
of the country’s busi- 


ness during the past 
year would be ade- 
quate if it failed to 
include some account of what has been 
accomplished in the insurance field. 


Ce, 


United States Leads in Insurance 


In no other country in the world is 
the part played by insurance, not only 
as a protection of the materia] interests 
and welfare of individuals, but also as 
a support of the entire structure of 
business, as great as it is in the United 
States. Though the full significance of 
this fact is only beginning to be appre- 
ciated even by our professional econo 
mists, and though no _ thoroughgoing 
study of the relationships between insur 
ance and the various functional activities 
of American society has yet been under 
taken by anybody, it is none the less true 
that the remarkable expansion of the 
country’s business in recent years would 
have been quite impossible without the 
assistance of insurance, 

Indeed, no extended analysis is re 
quired to demonstrate that the rapidly 
increasing efficiency of American meth- 
ods and practices in the domain of pro- 
duction and distribution of goods, as 
well as in that of providing indispensable 
services for the community, is in no 
small degree attributable to the devel- 
opment of insurance upon such a scale 
in the United States that it is univer- 
sally available as a safeguard against 
hazards which otherwise could not pru- 
dently be assumed either by those en- 
gaged in the productive and distributive 
processes themselves, or in the financing 
thereof. It is scarcely necessary to add, 
moreover, that the value of this great 
economic service rendered by insurance 
is vastly enhanced by the secondary 
function of insurance as the most im 
portant of all social agencies for the col- 
lection of saved liquid capital and the 
supplying of this capital to those enter- 
prises, public and private, which are best 
fitted to employ it constructively. 


Insurance Has QOutgrown State Laws 


In describing what has been achieved 
‘Sy American insurance in a given period 
it is convenient to follow the customary 
classification of insurance institutions in 
four major groups or categories,—viz., 
life, fire, marine, and casualty or lia- 
vility,—though there is considerable over 
lapping of function as between these 
groups, while the terms used to designate 
them give a far from adequate idea of 
the full range of their activities. 

In this connection it may be remarked 
in passing that the State laws govern 
ing insurance in this country still em- 
body the old assumption that sharp lines 
of demarcation exist between the severa! 


fields of insurance, and that the 
tions of each insurance institution should 
be carefully restricted to its respective 
field. Under these laws so-called “mul 
tiple line’ insurance companies simi'ar 
to the great English companies are ir 
theory not permitted to exist in the 
United States, the statutory rule being 
that the “single line” principle must be 
strictly adhered to. In _ practice, 
ever, the steadily developing needs of 
the community in the way of insurance 
coverages adapted to the actual facts of 
life and business, and the efforts of un 
derwriters to meet these needs as they 
have manifested themselves, have re- 
sulted in considerable departures from 
the strict “single line’ theory, which the 
public supervising authorities have been 
reason of 


opera 


how 


compelled to acquiesce in by 
the plain necessities of the case. 


Not 


Hence we find the life insurance com- 
panies writing large amounts of health 
and accident (or disability) insurance in 
conjunction with their life policies; the 
fire insurance companies insuring ocean 
inland marine (or transpor- 
tion) risks, automobile property damage 
risks, and a wide range of other risks 
having on their face nothing to do with 
fire (e. g., tornado, earthquake, hail, 
flood, riot, parcel post, &c.); the marin< 
insurance companies writing automobile 
coverages; and the casualty and liability 
insurance companies providing a _ tre- 
mendous list of coverages for all varie- 
ties of hazard having to do with health, 
accidents and every form of social rela- 
tionship involving responsibility and lia- 
bility While, however, it is important 
to bear in mind that the actual business 
of the insurance institutions presents 
these wide variations from the simplicity 
of type indicated by the customary 
nomenclature, it is none the less con- 
venient, and even necessary, to follow 
this nomenclature in analyzing and sum 
marizing the activities of the institu- 
tions for any stated period. 


“Single Line” Theory Practiced 


marine and 


Insurance Statistics Tardy 
Complete and definitive statistics of 
the operations of all the major groups 
of insurance companies and associations 
in the United States during the year 1926 
will not be available for several months 
that is, not until the operating and fi- 


in each group have been filed with the 
various State Insurance Departments and 
the statisticians have thus been enabled 
to compile the aggregate figures. From 
various sources of information, however, 
it is possible to derive even now a rea- 
sonably accurate idea of the magnitude 
of the past year’s business for the sev 
groups and of the principal direc- 
tions in which that business has shown 
significant developments. life in- 
surance, in particular, we have the as- 
sistance of the monthly production sta- 
tistics compiled by the Association of 
Life Insurance Presidents from returns 
made by 201 legal reserve life companies, 
which are estimated to carry 96.6 per 
cent. of the total life insurance in force 
with all companies in the United States, 
as well as of the claborate statistical 
analyses which were prepared for the 
annual meeting of the association in 
early December. 


era! 


For 


Great Gains in Life Insurance 


Beginning, then, with life insurance, 
we find that the round amount of the 
new insurances written by American le- 
gal reserve companies in 1926 was $16,- 
383,000,000, as compared with $15,473,- 
000,000 written in 1925, and with $2,082,- 
000,000 written in 1906. 

At the end of 1926 the companies had 
outstanding insurances of all kinds—Or- 
dinary, Industrial and Group—aggregat- 
ing $79,950,000,000, against $71,690,000,- 
000 at the end of 1925, and $13,707,- 
000,000 at the end of 1906. If for pur- 
poses of accurate comparison the figure 
for 1906 is expressed in terms of the 
monetary value of the 1926 dollar, it 
becomes $25,800,000,000; and we are then 
able to say that the total insurance in 
force at the end of 1926 represented $678 
per capita of the country’s population, 
compared with $298 per capita at the end 
of 1906, while the new insurances writ- 
ten last year were equivalent to $140 
per capita, or 27.2 per cent. of the earned 
national income for the year, as against 
$46 per capita, or 10.6 per vent. of the 
earned national income, twenty years 
ago. 

In similar fashion we find that the net 
life premium income of the companies 
in 1926 totaled $2,200,000,000, represent- 
ing $18.79 per capita of the population 
and 3.10 per cent. of the earned national 
income; whereas the premium income for 


1906, recomputed in terms of 
dollar, $904,000,000, 
$10.54 per capita of the popul 
2.09 per cent. of the earned 
come. It may be added tl 
figures obtainable indicate t) 
insurance now in force with 
companies constitutes over 75 | 
of the grand total of life insura 
standing in the entire world 


was 


Distributing 
Capital 


Gathering and Liquid 


The primary economic and 
vice rendered by American life 
to the community is, of course e pro 
tection it affords some 58,000,00 
holders (49 per cent. of the population) 
and those dependent upon them 1inst a 
part, at least, of the financia due 
to the destruction of income-earning 
power by death. Of searcely le im 
portance to the fab f the 
country, however, is the functi yf life 
insurance as a gatherer and I 
of liquid social capita!—the 
ceived by the insurance institut 
premiums and held as reserve 
vide for the maturing of the px 

The assets held by the legal 
life insufance companies of the nited 
States at the end of 1926 aggregated in 
value $12,850,000,000, or about 6 per 
cent. of the total national wea!t now 
estimated at $360,000,000,000. The 
in assets during the sing!e year 1926 was 
$1,313,000,000, or certainly much more 
than 3.6 per cent. of the year’s increase 
of the national wealth. part 
of the national wealth represented by the 
accumulated life insurance fund has been 
becoming progressively greater for many 
years past, as is indicated by the follow- 
ing figures showing the 
borne by life insurance assets to 
national wealth in typical vears from 
1880 onward: 1880, 1.1 per cent.; 1896, 
1.2 per cent.; 1900, 2 per cent.; 1904, 2. 
per cent.; 1912, 2.4 per cent.; 1922, 2 
per cent.; 1926, 3.6 per cent. 

These insurance assets, moreover, 
constitute the greatest single source of 
investment capital in tae lan¢ and the 
mere figures of their distribution among 
the principal categories of inve 
afford an impressive demonstration of 
the extent to which they assist the pro 
ductive and constructive work of the 
country. Thus the principal c'asses of 
investments of 52 life insurance compa- 
nies holding about 92.4 per cent. of the 
total assets of all legal ‘ompa- 
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ties in the United States were as fol- 
ows at the end of 1926: 

(1) Farm mortgages, $1,960,000,000; 

(2) Other (chiefly urban) mortgages, 
$3,123,000,000; 

(3) United States, Canadian and for- 
eign Government bonds, and State, 
t county and municipal bonds, $1,116,000,- 
000; 

(4) Railroad bonds and stocks, $2,435,- 
000,000; 

(5) Public utility 
$819,000,000; 

(6) Other bonds and stocks, $166,000,- 
000; 

(7) Policy loans, $1,437,000,000; 

(8) Real estate, $214,000,000; 

(9) Collateral loans, $15,000,000; 

(10) Cash, $100,000,000; 

(11) Other admitted assets, $491,000,- 


bonds and stocks, 


Gains in Other Lines: Fire 

Having thus surveyed the operating 
and financial situation of American life 
insurance at the end of the past year, we 
may now turn to the conditions obtain- 
ing in the other great branches of in- 
surance—fire, marine and casualty and 
liability. Here, to be sure, we are con- 
fronted by the difficulty that the statis- 
tics for 1926 have not yet been even ten- 
tatively compiled, and that therefore the 
latest actual figures available are those 
for 1925. It is known, however, that the 
past year has been one of normal expan- 
sion and development for all these forms 
of insurance, with no untoward happen- 
ings of a serious kind, so that it may 
safely be assumed that the definitive fig- 
ures for 1926, when the compilation of 
them is completed, will compare on the 
whole very favorably with those of the 
preceding year. It may reasonably be 
expected, indeed, that all these groups of 
insurance institutions will show that they 
have achieved substantial increases in the 
volume of business written, in premium 
income and in financial resources in 1926; 
while there are good grounds for think- 
ing that all have enjoyed a better under- 
writing experience than they have had 
for some years past. 


Significance 


HE managers of Amer- 


ican railroads are 
justified in pointing 
with pride to their 
record-breaking trans- 
portation achieve- 
ments of 1926. In 
that year the rail- 
roads surpassed all 
previous records in 
wens = tratfic, in operating revenues, 
and in net railway operating income. 
Their business was conducted with great- 
er operating efficiency than ever before. 
Moreover, the relations between the rail- 
roads and the general public have never 
been more friendly and co-operative. 
Likewise the relations between manage- 
ment and the employees are unusually 
harmonious. The physical plant and the 
equipment are in excellent condition, and 
the new high peaks in traffic were han- 
dled without congestion or car shortages. 
The only discordant note from the rail- 
road viewpoint in this otherwise har- 
monious chord of favorable circum- 
stances is the fact that the rate of return 
on the investment in property devoted 
to transportation service was less in 1926 
than it was ten years earlier, and that 
while much better than in any year since 
the war, the rate of return for the car- 
riers as a whole was still substantially 
below 5.75 per cent.—the rate estab- 
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Owing to the difference in the nature 


‘of the business, the figures of fire insur- 


ance are in striking contrast with those 
of life insurance in two important re- 
spects. On the one hand, the sum total of 
the insurances written by the fire insur- 
ance institutions in a given year or period 
is enormously greater than that of the 
new life insurances written; and at the 
same time the total of fire insurance in 
force at any given time is not far from 
double that of the outstanding life insur- 
ance. Fire insurance, in fact, is practically 
co-extensive with the entire wealth of the 
country which is exposed to the hazard 
of fire, while life insurance represents 
the progressively accumulating fund 
which over a long series of years will be 
distributed to the insured and their bene- 
ficiaries. On the other hand, since fire 
insurance is essentially self-liquidating 
from year to year (only a small percent- 
age of its policies extending over terms 
of three to five years at the outside), the 
premiums collected by the fire insurance 
institutions are much smaller than those 
of the life companies, and the financial 
resources held by them are correspond- 
ingly less. 


Fire Insurance Figures 


Still, the figures of fire insurance are 
impressively large from any point of 
view. Thus in 1925 the grand total of 
insurance of all kinds provided by about 
260 stock fire insurance companies oper- 
ating in the United States was in excess 
of $280,000,000,000, and there is little 
doubt that the total for 1926, when it is 
ascertained, will prove to be well above 
$300,000,000,000—the equivalent of five- 
sixths of the entire national wealth. 

While the amount of the fire and al- 
lied insurances outstanding at any one 
time is much smaller than that of the in- 
surances written in a year, it may be re- 
garded as certain that the stock fire in- 
surance companies referred to are now 
always covering risks well in excess of 
$150,000,000,000, or nearly two-fifths of 
the entire national wealth. To provide 
for this volume of business the stock fire 


of a Year of 


By WILLIAM J. 


lished by the Interstate Commerce Com- 
mission as the “fair return.” 

The purpose of this review is to touch 
upon the high spots in the 1926 rail- 
road record and briefly to appraise their 
significance; and to point out that the 
1926 net earnings, while generous in 
comparison with the immediately preced- 
ing years, do not denote railroad pros- 
perity nor insure the continuation of 
adequate and high-grade service. 


Additional Investments in Railroad 
Properties 


Before we attempt to deal with the 
subjects of volume of traffic and operat- 
ing efficiency it would be well to inquire 
how the railroads managed to do so well 
in 1925 and 1926. The favorable results 
were due to a combination of factors, 
among which at least two are outstand- 
ing. The first is the continuous policy 
since 1920 of enlarging and improving 
the railroad plant and its facilities and 
equipment. The secona is the closer co- 
operation and the better understanding 
between the railroads and the public 
through the activities of the Shippers’ 
Regional Advisory Boards. 

When the Trancportation act was 
passed in 1920, the railroads accepted in 
good faith the assurance that the people 
of the United States, speaking through 
Congress, recognized the right of the 
carriers to earn a fair return on the 
value of property devoted to public use, 
and recognized further that unless the 
carriers were permitted to earn that fair 
return they could not provide the public 
with adequate and satisfactory trans- 
portation service. Not long after the 
act was passed the railroad executives, 
speaking through their organization, an- 
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companies collected in net premiums i: 925 
1925 a little over $900.000,000, beside pit 
having an income of almost $100,000,000 ast year, 
from their invested capital, surplus, and arine insurance figures for 1926 
unearned premium reserve Owing espondingly larger. A further 
the large amount of new building in 192¢ for believing this to have been the 
as well as the gener: ty of | that the extreme demoralization 
ness during the year, it is likely that th narineé insurance premium rates 
premiums received by the fi1 marked the period from 1921 to 
closely approached the mark of $1,000 925 was decidedly less in evidence last 
000,000; and that their total income rose year 
to $1,100,000,000 or n amour 
equal to approximately 
premiums collected by th 
companies. Fina 
The total 
insurance companies at the end 192 s of 
were of the round value of $1,731,000,0 et only 
of which $252,000,000 represented sha same remarkable rate of expansion that 
capital, $516,000,000 net ar as characterized it for more than a 
$963,000,000 unearned premium reserve ecade past. In 1925, the premium in- 
It is safe to assume that figure e of 179 stock casualty and liability 
increased substantially rance companies was about $646,000,- 
that at the present tim their total income was $693,000,000; 
of the companies aggregate not far fron ind the resources of these companies at 
$1,800,000,000, or about or nd of the year aggregated $1,836,- 
resources of the legal 000 if their gains in 1926 were 
panies. These resources, also, play a lar to those in 1925—and they un- 
important part in the count btedly were even larger—the compa- 
liquid capital, though fron premium income for the year was 
the business they cannc irds of $725,000,000; their total in- 
employed in investment » exceeded $800,000,000; and their re- 
permanent kind like long-te at the end of the year were not 
or bonds not readily mé from $2,000,000,000. 
pinch. conclusion, it is to be noted that the 
cited above indicate that the va- 
insurance institutions of the United 
now have aggregate resources 
tituting an insurance fund of almost 
those of any of the ot! 000,000,000, or 4.7 per cent. of the 
insurance. For , Marine national wealth; that they collect 
insurance is peculiarly internationa uinually from the American people in- 
e premiums totaling about $4,000,- 
000, or almost 6 per cent. of the en- 
earned national income; and that 
State authorities. In 1925 total income from all sources last 
ported marine insurances written in t ir was more than $4,750,000,000, or 
country totaled about $2 st 7 per cent. of the earned national 
and the net premiums collected by report income. These figures amply demon- 
ing companies were rhtly t the enormous importance of the 
$43,000,000. Since the cour played by insurance in the national 
foreign trade in 1926 exé ymy of the American people.’ 
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here, the available statistic 
insurance are far less 
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Transportation Progress 


CUNNINGHAM 24 and 4.84 per cent. in 1925) 
took courage to continue the pro- 
um of risking additional capital; 
without the enlarged and improved 
cilities, and the more efficient loco- 
and cars, the 1926 record of trans- 
portation achievement would not have 
een possible. The number of locomotives 
| freight cars is substantially the same 
in 1920, as the new and heavier units 
opera placed those of lighter type, but the 
with honesty, economy and efficiency aggregate tractive capacity of locomo- 
Since 1920 the railroads have adde tives and the aggregate capacity of 
about $860,000,000 per year, a total of eight cars are greater. The effect of 
$5,200,000,000 in six years, to th more powerful and more efficient 
investment in road and equipment comotives is seen in the heavier train 
expenditures have been translated ad, the increases in train speed and in 
additional running tracks, sidings and ton miles per train hour, and the smaller 
yards, heavier rails, t umption of fue! per ton mile. 
enlarged and inproved 
houses, shops and 
stronger bridges,, better 
tools, and heavier and 
locomotives and modern cars. In 
face of the meager net return on the 
total investment during those 
per cent. in 1921, 3.61 per cent 
4.48 per cent. in 1923, 4.43 per 


nounced a program tterme 
additions which would call for largé 
ditional investments. They pledged ther 
selves to do their utmost by in 
operating efficiency to attain cer 
objectives and thereby meet the 

ment which couples the right 

fair return with an obligation t« 
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additional 
terminals, « 
other structures 
machinery For the first time in railroad history 
more efficient the number of freight cars loaded and 
ved in 1926 exceeded one million per 
week. The total for the year was about 
3,260,000. In 1925 the total was 51,320,- 
000, and the yearly average of the five 
years 1921-25 was 46,405,000. 


Volume of Traffic 
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While the loaded car is a significant 
unit, the ton mile is preferable as it 
combines the weight shipped with the 
distance moved. The net ton miles of 
1926 were approximately 488 millions. 
The comparative total for 1925 was 456 
millions, and the yearly average of 1921- 
25 was 413 millions. 

These figures indicate that the loaded 
cars in 1926 were 4 per cent. greater 
than the total of 1925, and 15 per cent. 
greater than the yearly average of the 
five years ended with 1925. They show 
also that the total net ton miles of 1926 
were 7 per cent. greater than in 1925 
and 18 per cent. greater than the average 
of 1921-25. The relatively greater in- 
crease in ton miles than in cars loaded 
is due in part to the relatively greater 
proportions in 1926 of heavy commodi- 
ties, such as coal (which was influenced 
by the British coal strike) and by the 
competition of motor trucks which oper- 
ate mainly in the field of short haul traf- 
fic. Naturally, in view of these condi- 
tions, the average haul of the railroad 
borne ton has tended to increase. 

While the increases in freight traffic 
have been substantial, notwithstanding 
the competition of highway transporta- 
tion, and account entirely for the increase 
in total operating revenues, the rail 
roads are losing ground in the passenger 
service, where the privately owned auto- 
mobile and the motor bus have made 
heavy inroads on local pasenger traffic 
by rail. The estimated number of pass 
engers carried one mile in 1926 was 35,- 
750,000,000, in contrast to 35,964,000,000 
in 1925, 36,590,000,000 per year 1921-25, 
and 46,848,000,000 in 1920. The loss has 
been entirely in loca] travel and is due 
much more to the private automobile 
than to the motor bus. In long distance 
passengers, particularly in Pullman cars 
(in spite of the much complained of sur- 
charge) there has been a slight increase. 
The same is true of the commutation 
passengers. In these fields, as in the 
heavy, bulk commodities and long haul 
freight, the economic superiority of the 





railroad is so great as to keep it well 
beyond the competitive effects of motor 
vehicles. During 1926 the railroads dis- 
played considerable activity in organiz- 
ing bus service of their own to supple- 
ment rail service and*regain a part of the 
local passenger traffic which had gone 
to the highway, but their efforts in that 
direction are but a beginning and have 
not assumed substantial proportions. 


Quality of Service 


The public attitude toward railroads 
is now more favorable than it has been 
at any time since the Civil War period. 
These friendly relations are the public’s 
response to good service. The regularity 
and quickness in freight movement have 
earned general commendation from the 
shippers’ organizations and were warmly 
praised by Secretary Hoover in his re- 
‘ent annual report. The reliability of 
railroad freight service, in connection 
with other factors, has made _ possible 
drastic reductions in stocks of merchan- 
dise and raw materials for manufacture, 
and has thereby released vast sums of 
capital for more productlve purposes. 
Notwithstanding the record-breaking 
zolume of railroad traffic, there were no 
railroad congestions in 1926 and, with 
‘solated exceptions of short duration, 
there were no shortages of cars. 

In passenger service the heavy losses 
on local trains, as a result of motor 
vehicle competition, have forced the rail- 
roads, in their efforts to minimize def- 
icits from that service, to reduce train 
service and in some cases to seek author- 
ity to abandon branches whereon the 
gross revenues are less than the operat- 
ing expenses. Authority for such aban- 
donments is being given sparingly by the 
regulating commissions, and, as a rule. 
the reductions in train service have not 
been accepted without vigorous protest 
and the creation of ill will on the part 
of the communities adversely affected. 
Attention has already been drawn to the 
fact that a few railroads are attempting 
to solve the problem by going into the 


bus business themselves, but progress is 
slow and the public often is suspicious. 
Having already lost a substantial part of 
their short-haul passenger traffic to the 
motor vehicle, the railroads have been 
taking steps to avoid similar losses on 
through trains. In 1926 there was a gen- 
sral tendency toward improved through 
service by faster time, fewer local stops, 
more frequent trains and better equip- 
ment. These efforts have met generally 
with public approval, although they may 
not be increasing net revenue; and they 
do not entirely offset the resentment in 
local communities against the curtail- 
ment in local train service. 


Operating Efficiency 


In practically every index of railroad 
operating efficiency the 1926 results are 
an improvement over preceding years 
and many new high records have been 
established. Freight trains were heavier 
than ever before and moved at faster 
speeds. Freight cars were moved with 
greater dispatch and quicker turnover. 
New maxima were set for ton miles per 
car day and per freight train hour. The 
percentages of unserviceable locomotives 
and cars were brought to the lowest levels 
since the war. Ton miles per unit of 
fuel consumption were greater than ever 
before. These and other factors affected 
yperating costs favorably, and the operat- 
ing ratio of 72.7 per cent. is nearing the 
pre-war normal of 70 per cent. The 
progressive improvement in the operat- 
ing ratio since the war period is impres- 
1920, 93.7 per cent.; 1921, 82.6 per 
77.7 per 
74.1 per 


sive: 
cent.;1922, 79.3 per cent.; 1923, 
cent; 1924, 76.2 per cent.; 1925, 
‘ent., and 1926, 72.7 per cent. 

Inasmuch as statistical proof of these 
assertions may be tiresome, we shall re 
sist the temptation to go into detail 
further than to draw attention to the 
economic significance of but two factors 
—ton miles per train hour and freight 
car performance. The unit first named 
is the best index of freight train effici- 
enecy, as in it are combined the effects 
of the train load (in tons) and the train 


speed (in miles per hour). In both load 
and speed the 1926 performance was th: 
best on record, as was also, of course, 
the product in ton miles per train hour. 
For the first ten months of 1926 the 
latter unit was 9.252, in contrast to 
8,822 in the same period of 1925, and 
7,994 during the first ten months of 1921 
25. Each train in 1926, therefore, pro 
duced 430 ton miles per hour moré 
in 1925, and 1,258 ton miles pet 
more than the average of the five years 
1921-25. These increases of 5 per t 
and 16 per cent. respectively ir 
producing units were accomplished 
relatively little additional expen 

train hour. 

During the first ten months of 1926 
the average freight car moved 30.4 miles 
per day. While this may seem 
lously low to those who are not 
with the factors which hold cars 
inals, classification yards 
points, it ts, nevertheless, a ne 
record for a ten months’ period. That 
average is 2.2 miles per day better than 
the record for the same ten months of 
1925, and 4.8 miles per day better than 
the average performance of the first ten 
months of the five years 1921-25. When 
it is stated that an increase « e mile 
in the daily movement of all fre 
is equivalent to releasing 100,000 cars fou 
other service (because with the quickei 
car turnover the business may be handl 
ed with 100,000 iess cars) the gnifi- 
cance of the improvement is apparent. If 
during the first ten months of 1926 th« 
average car movement had bes 28.2 
miles per day (the 1925 record) instead 
of 30.4 miles per day, the traffi 
would have required 220,000. more cars 
And on the basis of the average of 25.5 
miles per car day in 1921-25, inclusive, 
the 1926 traffic would have required 480, 
000 additional cars. The improvement 
in freight car utilization, throug 
facilities and better operating 
(attributable in part to active 
tion on the part of shippers) explains why 
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More Than 500 Different Investments 


Protect Each Bond 


Joerennanionat. SECURITIES TRUST OF AMERICA is an 
investment trust with more than five and one-half 
years of successful operation and adequate earnings. 
Its resources, which exceed $20,000,000. consist of 
more than 500 different investments chosen in the 
United States and other stable countries of the world 
after careful survey and analysis, and constantly 
watched by a skilled staff. The average investment in 
any one security is less than 1/5 of 1 percent and thus 
the distribution of risk is extraordinarily wide. 


The honds issued hy the Trust have first claim 


upon these assets, and under the regulations there 
must always be at least $1,800 in assets at cost 
back of each $1,000 bond. In practice the equity has 
been much higher than the minimum requirement. 


Bond interest is protected by a special reserve fund, 
set aside from earnings after payment of bond interest 
but before payment of any dividends, and accumulating 
to five times annual interest requirements. 


The bonds of International 


America should meet every demand of the conserva- 


tive investor. 


5 per cent Gold Bonds 


Series D, due June 1, 1933, at price to yield about 5.50% 


Series E, due June 1, 1943, at price to yield about 5.60% 


For Booklet ITA, address 


American Founders Trust 


A MASSACHUSETTS TRUST 


First National Building, Boston 


50 Pine Street. New York 
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ie dena yoie f ea- 
_ tures of the past busi- 
' } | ness year in Canada 
| have been an enlarged 
| volume of industrial 






production and do- 
mestic and foreign 
trade; almost undi- 


“ae minished maintenance 
A MT i of the values of prin- 
cipal field crops; the highest level of 
employment for over six years past; con- 
tinued improvement in railway opera- 
tion; plentiful funds for banking and 
investment operations, and, notably, for- 
mal return to the gold standard. 

Aside from the hectic war years, prec- 
edent for the spirit of business confi- 
dence engendered by these factors must 
be found in the early years of the 
twentieth century. The unparalleled 
economic expansion, which gathered mo- 
mentum from 1896 onward, was tempo- 
rarily halted before the outbreak of war, 
énly to proceed with renewed vigor and 
in new directions during and for two 
vears after the conflict. The present 
generation of Canadian business men, 
therefore, has been reared in an atmos- 
phere of “boom,” and it required the 
chastening influences of post-war defla- 
tion and subsequent years of trial to 
sober the outlook and give content to 
business observations. Canada _ has 
emerged from the doldrums much less 
rapidly than the United States, but as 
1927 begins it is heartening to note the 
veasoned confidence of Canadian business 
leaders, and to find that their optimism 
is founded upon solid achievements in 
the past year and justifiable expecta- 
tions for the future. 





Industrial Production and Capital 
Development 


The physical volume of production, 
based on forestry, mining, manufactur- 
ing and construction, which has been 
increasing since August, 1924, attained 
a peak during the year, and it is well 
within the mark to say that industrial 
production was at least 20 per cent. 
greater than in 1925. 

In the accompanying table, which gives 
a conspectus of Canada’s economic ac- 
tivity in 1926, the increases are indicated 
for representative industries. Within the 
past year world leadership in newsprint 
production at last came to Canada. In 
1920 American newsprint production 
was over 40 per cent. greater than 
Canadian; but for the eleven months 
ended November, 1926, the Canadian out- 
put exceeded that of the United States 
by 170,420 tons, or about 11 per cent. 
Already pulp and paper production has 
achieved a dominant position in Canadian 
manufacturing. 

Water power developments, which are 
closely associated with industrial expan- 
sion in Ontario and Quebec, have been 
pushed forward, and during the year 
several of the most important capital 
issues, such as the Duke-Price and Gat- 
ineau flotations, were made in the United 
States for this purpose. Generation of 
electric energy was about 20 per cent. 
greater in 1926 than in 1925, and, accord- 
ing to the Royal Bank of Canada, “per 
capita consumption of power in Canada 
is already 2.8 times as large as that in 
the United States. On the assumption 
that installed turbine horsepower would 
increase from 2,895,000 h. p. at the end 
of 1925 to 7,400,000 h. p. at the end of 
1945, it was estimated by the Dominion 
Water Power Branch in June, 1926, that 
the new capital required during the next 
twenty years would be $1,292,700,000, or 
an average of $64,635,000 per annum. 
With concomitant development in other 
industries it is evident that Canada is 
still far from the summit of her expan- 
sion. The peak of employment since 
1920 was attained during the year; and 
while some industries—notably lumber- 
ing, leather, textiles, iron and steel—are 
still recovering, the general level of 
industrial production has been most 
encouraging. 


By J. COURTLAND ELLIOTT 





PRODUCTION: 
Steel, long tons .. 


‘Flour, thousand barrels 


DOMESTIC TRADE: 


"FOREIGN TRADE: 


‘Ten months ended October. 





Newsprint, short tons.............. 


Taw Shon, Wend GONss.... oi <cccasccces. 


WAS eet eee 14,699 
‘Sugar Manufactured, thousand pounds 
Passenger automobiles, number..... 
Motor ‘Trucks, number ............. 
Rubber Imports, thousand pounds.. . 
Cotton Imports, thousand pounds... 
‘Construction Contracts, thousand dollars 
Building Permits, thousand dollars. . 
Index of Production, October....... 
Index of Empioyment, November... . 


... 101,688 


Revenue Car Loadings, number..... 
Railway Gross Oper. Rev., thous. dollars 
Bank Clearings, million dollars..... 
Bank Debits, million dollars ....... 
Commercial Failures, number....... 


Aggregate Trade, thousand dollars. . 
Total Exports, thousands dollars.... 
To United States, thousand dollars. . . 
To Great Britain, thousand dollars... . 
To Other Countries, thousand dollars 
Total Imports, thousaid dollars..... 
From United States, thousand dollars 
From Great Britain, thousand dollars 
From Other Countries, thous, dollars 
*Decrease.. 
‘Royal Bank of Canada daily average for November. 


1925. 


.+ 1,882,121 


... 690,322 


515,508 


873,676 


... 131,801 
e 20,343 


39,375 


285,298 


-.» LEC 


138.5 
97.1 


... 2,796,832 


350,724 


See 14,866 
ee 24,990 
a 1,818 


..: 1,708,331 


965,341 
250,220 
380,533 
234,588 
737,990 
481,288 
134,975 
121,727 


‘MacLean 


CANADIAN BUSINESS ACTIVITY DURING FIRST ELEVEN MONTHS OF 
1925 AND 1926. 


Increase 

1926. P. ¢ 
1,714,380 24.03 
718,392 4.06 
583,262 32. 54 
15,161 3.14 
863,057 1.21 
158,270 20.08 
37,811 85.86 
41,179 4.58 
118,172 16.21 
359,224 25.91 
144,636 22.92 
159.6 21.10 
102.8 5.70 
2,987,559 6.81 
384,864 9.73 
15,945 7.25 
27,513 10.09 
1,576 13.31 
1,829,033 7.38 
990,123 2.57 
389,510 11.22 
337,539 11.29 
263,074 12.14 
838,910 13.67 
560,953 16.55 
135,908 69 
142,049 16.69 
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Production, Domestic and 
Foreign Trade 


Agricultural 


In agricultural production the esti- 
mated yields of all course grains, par- 
ticularly of oats, were less in 1926 than 
in 1925. The wheat crop, however, 
proved to be of larger proportions than 
originally anticipated and was about 7 
per cent. larger than the three-year 
average of 378,700,000 bushels, from 
1922 to 1924. The total value of the 
principal field crops has been recently 
estimated at $1,065,822,000 in 1926, as 
compared with $995,235,900 in 1924 and 
$1,153,394,900 in 1925. Domestic trade 
has been well sustained on a profitable 
basis, according to the available indices 
of car loadings, railway earnings, bank 
debits and mercantile failures. As in 
the United States, the genera] level of 
prices has been declining since the peak 
in January, 1926, the recessions being 
most pronounced in vegetable products, 
textiles and non-ferrous metals. At the 
same time, the decline in prices has re- 
strained any tendencies that might have 
developed toward unwarranted com- 
modity speculation, and accumulation of 
inventories has been checked by the 
familiar “hand-to-mouth” buying. 

During the year exports increased 
moderately, but there was a significant 
growth in imports, particularly from the 
United States. The increasing imports, 
mainly machinery, agricultural imple- 
ments and iron products, are in response 
to more intense economic activity, which, 
with Canadian limitations for mass pro- 
duction, involves greater reliance upon 
American products. Especially are they 
‘a result of larger borrowing in this 
country for construction and produc- 
tive purposes. According to a compila- 
tion: by Dr. Max Winkler, American 
investment in Canada during the year 
was 26 per cent. of the foreign place- 
ments of American funds, and amounted 
to $546,759,122, of which $365,726,000 
was for corporate purposes. Tourist 
income, which has become an increasingly 
important item in the Canadian balance 
of international payments, was probably 
in excess of $200,000,000, or 10 per cent. 
greater than in 1925—an amount ap- 
proximately sufficient to pay the interest 
on American investments in Canada. 


Chartered Banks in Liquid Position 


In recent years the favorable balances 
of trade, the foreign capital, flotations 
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New York and London. The Canadiar 


banks are in thoroughly liquid position 





therefore, and are able to finance the 
activity expected in 1927. 
For over five years prior to February, 
1926, a pronounced decline in commercial 
borrowings from the banks occurred, the 
ecession being from $1,417,520,756 in 
sptember, 1920, to $862,716,608 in Feb- 

ary, 1926. An upward movement of 
domestic deposits, which continued with 
the exception of 1924, from 1922 until 
the present time, put the banks in pos- 
session of a large volume of funds for 
j employment. Thus _ security 
holdings increased from $309,882,483 in 
October, 1922, to $565,420,009 in Septem- 
1924, and until 1925 these invest- 
ments were maintained at about that 
level. When rates for call money in 
New York began to increase in the Au- 
tumn of 1924 and bond yields continued 
o decline in Canada, surplus funds were 
nvested in the United States, with the 
esult that call and short loans elsewhere 
than in Canada—approximately 75 per 
cent, being in the United States—-in- 
reased from a low point of $148,925,920 

September, 1924, to a high of $267,- 
103,188 according to the last bank con- 
lition statement published for October, 


o%e 
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increasing 


ofitable 


he increasing business activity dur- 
past year, however, has been 
eflected in the first sustained increase 
of commercial loans since 1920, the 


ng the 


mount having risen from the absolute 
of $862,716,608 in February, 1926, 
$983,440,760 in October, 1926. The 


irger volume of underwritings and stock 
transactions in Canada has 
lso caused a growth in domestic cal] 
oans from $120,402,484 in January, 
1926, to a high for all time of $148,- 
809,182 in October, 1926. The increased 
ressure from these sources has resulted 
n the liquidation of security holdings, 
he decline being from a high of $576,- 
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666,642 in March, 1926, to $506,319,537 
in October, 1926. 


Canadian Exchange and Gold Movements 


With a broad market for their secur- 
ity holdings, and with instant liquidity 
in their foreign call loans, the Canadian 
chartered banks can face the demands 
of the immediate future with confidence. 
The large volume of Canadian funds 
now invested in New York is to be ex- 
plained by the favorable status of 
Canada’s international payments, and by 
the increasing domestic gold production. 
The marked growth in imports into 
Canada’s international payments and by 
financial situation, and the ability to 
absorb foreign goods should become 
more marked as current development 
proceeds. With the exception of the 
first three months of 1926, when gold 
exports from Canada were exceptionally 
large, exchange was firmer than in 1925. 
Departing from the precedents of 1924 
and 1925, when seasonal shipments of 
gold in excess of $40,000,000 were made 
in the Autumn to Canada from the 
United States, the exports during the 
Fall of 1926 were only $6,000,000. Do- 
mestic minting of Canadian crude gold 
bullion, hitherto refined in this country, 
as well as the receipts of American gold 
during the Summer and English sover- 
eigns in the Autumn, sufficed to meet 
Canadian financial requirements without 
the usual pronounced recourse to the 
United States’ gold ‘supply. 

Among the accomplishments of 1926 
the distinguishing feature was Canada’s 
formal association with the growing 
number of nations which have returned 
to the gold standard. Signifying as it 
did the restoration of equilibrium in do- 
mestic and international relations, as 
well as concurrent improvement in gov- 
ernment. and banking finance, the re- 
sumption of gold payments on July 1 also 
was a landmark in the sustained prog- 
ress which has been gathering force since 
the middle of 1924. 

After the “unpegging” of sterling and 
other foreign currencies in the Spring 
of 1919 the Canadian dollar ‘underwent 
a moderate but widening discount in 
New York until November of that year, 
when an abrupt decline began. Through- 
out 1920 exchange remained at a sub- 
stantial discount, ranging from 8 per 
cent. to 19% per cent., and it was not 
unti] 1921 that improvement appeared. 
By the end of 1922 parity was attained, 
but a minor discount movement, amount 
ing to a maximum of 3% per cent., ex- 
tended through 1923 and the first half 
of 1924. Since that time the Canadian 
dollar has not receded from virtual 
parity, and the formal resumption of 
gold payments last year, therefore, occa- 
sioned little comment at home or abroad. 


Influences Facilitating the Return to Gold 


The reactions of Canadian exchange 
during these years to domestic and in- 
ternational trade and finance cannot be 
summarized in any general statement, 
for the pressure upon it was subject to 
considerable variation in nature at dif- 
ferent times. But just as the original 
discount is to be explained largely in 
terms of unbalanced trade, price infla- 
tion, credit stringency and “frozen” 
loans, necessitating the divorce of eco- 
nomic activity from gold, so is the 
subsequent improvement to be found 
in the release from these unfavorable 
influences. 

Among the principal factors favoring 
Canada’s return to the gold standard 
were the growing excess of exports over 
imports; repayment of war indebtedness 
to Britain; restoration of the pound 
sterling and other foreign currencies to 
a gold basis; resumption of short-term 
payments in international trade; com 
plete funding of the public debt; increas- 
ing American and other foreign invest- 
ments in Canada; rise in the “invisible” 
credits, notably tourist income, in Can- 
ada’s balance of payments; continued 
expansion in the domestic gold produc- 
tion; and, important as any, thorough 
liquidation of the extended banking 
and currency condition in conjunction 
with ready access to the capital and 
short-term money markets in New York. 

Analysia of the recent movements of 


economic affairs in Canada gives con- 
vincing assurance that the return to 
gold has been complete. Indeed it re- 
veals the anomaly that the immediate 
problem of Canadian exchange is not to 
retain parity or achieve a premium, but 
to assure a discount sufficient at times 
to drain away surplus gold which the 
financial system might very easily ac- 
cumulate. 

Quite apart from the stability which 
the addition of the Canadian link to the 
chain of gold will give to international 
trade relations, the return to the gold 
standard is of particular significance 
to the United States. In recent years 
Canada has become the greatest source 
of imports into this country, as well as 
the second best customer for American 
exports, and the aggregate trade is now 
well over a billion dollars annually. Even 
with the pronounced depreciation in 
Canadian exchange in 1920 and 1921, the 
interdependence of the two countries 
was strikingly demonstrated; and _ it 
would have required more than the dis- 
turbing and aggravating influences of a 
discounted Canadian dollar to alter the 
customary channels of trade or the mu- 
tual reliance of the two countries upon 
each other’s products. Nevertheless, the 
restoration of parity. in the currencies 
removes a stumbling block in North 
American trade and assures a contin- 
uance of these profitable and important 
trade relations. 


creation of a distributive organization 
and securities market in Canada, closely 
allied to a corresponding market in the 
United States, which has come as a re- 
sult of active American participation in 
Canadian bond flotations. Since 1914 
over four billion dollars of bonds have 
been underwritten in Canada and, in 
addition, institutional and private buy- 
irg of Canadian securities has reached 
very large proportions in the United 


States; indeed the volume of private 
American investment in Canada _ is 
larger than in any other country, 


amounting to about $3,500,000,000, or 
over 25 per cent. of the total foreign in- 
vestment of the United States. 

Hitherto the fluctuations of Canadian 
exchange and the absence of the safe- 
guards which an effective gold standard 
assures in full payment of principal and 
interest have introduced an element of 
uncertainty into the investment rela- 
tions—especially with reference to “Can- 
adian payment only” bonds—and the 
market has been narrowed somewhat on 
that account. With the assurance of 
stability in the exchanges the market 
for Canadian securities will be broad- 
ened, and it may be expected that even 
closer investment relations will be estab- 
lished, not only in original underwritings 
and additional listings on the New York 
exchanges, but in the establishment of a 
uniform trading market for Canadian 


liquidity of stock exchange loans and 
the present breadth of the acceptance 
market, they are in reality almost in- 
stant claims to American goid 

The stability of the exchange 
by adherence to the gold standard must 


imposed 


make the New York money more respon- 
sive to Canadian financial needs. The 
practice of moving surplu banking 
resources into and out of the United 


States compels New York to take up the 


slack in Canadian banking. In other 
words, redundancy in the gold supply 
and unwarranted credit expansion are 
obviated by short-term estment, 
mainly in New York. The fact that 


Canadian currency and credit are now 
tied to gold facilitates the flow of bank- 
ing funds between the two countries, and 
Canada will continue to adjust her in- 
ternal banking position by operations in 
the New York money market. For the 
time being Canadian gold production is 
in excess of financial requirements, but 
the free gold and broad money markets 
in this country provide ar mediate 
outlet for surplus reserves. In any re 
distribution of assets these reserves can 
be drawn back at will in response to do- 
mestic requirements, especially in the 
Autumn expansion of current bilities 
arising from the financia 
involved in crop-moving. 


perations 


The Groundwork for Cooperation in 1927 

















k securities throughout the North Ameri- In trade, investment ar banking, 
The Gold Standard and the Financial can continent. therefore, the restoration of the gold 
e Entente In another direction, too, the return to standard in 1926 will have significant 
In addition, Canada’s return to gold gold is notable. New York has the double __ reactions in Canadian relatior ith this 
parity portends a growing financial in- function of being the chief clearing country. It lays the foundation for more 
timacy between the countries in two centre for Canadian international trans- effective economic cooperation than has 
directions : (1) in the cultivation of a actions as well as the outlet for surplus yet’ been attained. Surveying the year 
uniform securities market; and (2) in Canadian short-term funds. The prin- in broadest outline, 1926 is notable not 
promoting the response of the New York cipal Canadian chartered banks are under only for the promise of growing activity 
money markets to Canadian financial the necessity, therefore, of retaining not under the impulse of expanding produc 
requirements. Before the war 75 per only cash and cash balances in New tion, trade and capital imports, but for 
cent. of Canadian foreign borrowings York for foreign exchange operations, the establishment of suc! nonetary 
were in London, and neither in Canada _ but short-term investments in bankers’ conditions us are prerequisite for stable 
nor in the United States was there an acceptances, as well as call loans against relations in international trade and 
adequate market for Canadian securities. stock market collateral and bankers’ ac- finance. If ° the inferences from _ the 
The inability of Great Britain to provide ceptances. All of these foreign banking events of 1926 are well founded, 1927 
Canadian capital requirements during resources have for long been considered will continue the intimacy of Canada and 
and since the war has resulted in the as earning reserves, and in view of the the United States in these directions. 
} 
HE. representatives of the firm are trained to distribute 
securities on the basis of professional consultation. They 
are aided through a Statistical Department organized to an- 
alyze and suggest investment programs. This department also 
exercises an Investment Account Control] system for the 
- . . al . . . } 
safeguarding and watching of clients’ securities. 
| 
| 
Through our daily mail service we endeavor to keep our 
clients constantly informed of any changes taking place, or of 
I 





developments affecting the securities they hold. 


We carry a broad list of high grade securities sufficient to 
meet the diversified requirements of any investor’s needs. 


Direct private wires to branch offices, and to correspondents 
in other cities facilitate the execution of orders to buy or sell 
securities listed on the principal exchanges. 


| EASTMAN, DILLON & Co. , 


Members New York Stock Exchange 


Members Pittsburgh Stock Exchange 


| 120 Broadway, New York 
Philadelphia Chicago Trenton Scranton Pittsburgh Washington 
Pottsville Reading Allentown Lancaster 


Members Philadelphia Stock Exchange 
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( ‘ANADIAN NATIONAL ERVICE 








ERVING every transportation need of the Dominion, 
Canadian National Railways operate 22,548 miles 
of line, reaching every important city and seaport; 3,161 
locomotives; 126,399 freight cars, capacity 5,240,962 tons; 
3,564 passenger cars, capacity 239,158 persons; 102,000 
miles of telegraph wire reaching with connections 75,000 
points in Canada, United States, Mexico, and cable ser- 
vice throughout the world; express, handling merchan- 
dise, money and valuables over the entire system; pala- 
tial all-year hotels in Ottawa, Port Arthur, Winnipeg, 
Brandon, Edmonton; summer hotels in Jasper National 
Park and Algonquin Park, at Minaki, Orient Bay, 
Grand Beach, Pictou; a fleet of passenger steamers on 
the Pacific Coast operating between Vancouver, Prince 
Rupert and Alaska; also the Canadian Government 
Merchant Marine Limited, carrying freight to every 
part of the world. 


ATIONAL 


She Largest Railway System in America 


CANADIAN 
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Commodity Prices in 1926—Review and Outlook 


HE average of com- press world prices in 1926 since the Sum- 
modity prices, as mer of 1925 has been the stabilization of 


By D. W. ELLSWORTH 
| shown by the accom- the currencies of several European coun- 
| tries. The stabilization process is still 








ercise 


panying chart, has 
9 Teg oreo THE ANNALIST WEEKLY INDEX OF WHOLESALE going on and may be expected to ex 
COMMODITY PRICES (1913—100) ce aes Gesacaes Ge avnaien 


brief interruptions, 

since the Summer of part of 1927. 
1925; and there are 
few, if any, indica- 





The Decline in Farm Prices 


The most unfortunate side of the pres- 












must take into consideration and weigh 
precisely the counterbalancing effects 
ot a multitude of world-wide economic 
forces which, with the development of 


— tions, at least on the 

surface, that prices in 1927 will average '65-————- —— poenatnenentpeamnnsine ea — ent commodity price situation, both 
higher than in 1926. No sphere of economically and politically, is obviously, 
economic forecasting (with the possible ' a as shown on the chart, the fact that the 
exception of the stock market) is so sa | | leo decline has been due largely to the fall 
hazardous, and in the post-war period 2 | yy = of agricultural prices. In the Summer 
none has been so unproductive of success- 2 : wi of 1925 the average of agricultural com- 
ful results, as that of commodity prices. 2155] st |. modities relative to the 1913 average 
The reason for this is obvious. Any com- x ] ] rs reached an approximate parity with the 
petent, or even quasi-competent, forecast 3 +. S average of non-agricultural commodities. 

z : . = Since then, however, agricultural prices 


1150 have fallen steadily, while non-agricul- 
tural commodities have fallen but mod- 
erately, thus destroying the fond hopes 


waite: 





145 





science and industry, become ever in- TR FEO Can AOR MAN DUNE TUN BUS SEPT OCT HOV GEC JAN FEO TAR AOR MON TURE TOY ROG SEPT OCT ROU Gee of the economists that the “farm prob- 
creasingly complex and difficult of anal- 1925 1926 lem” was on the verge of solution through 
ysis. To discuss the implications of these the corrective tendencies of natural 
broader economic forces, such as the economic forces. How this decline has 
world gold supply, the increasing use of 70; -_ oe He asm —— is shown in 
credit instruments in hitherto backward e following tabulation: 
countries, &c., is, of course, beyond the 4 FOOD PRODUCTS Spot Prices of Important Agricultural 
scope of this brief review. 160} t Sa Commodities. 
. . =— ’ o ra = Net 
pel Price Level Unlikely PA / Ayn, hi | fs Jely 28, Dec. 28, Ch’ge 
Superficially, then, there are a num- 2150 Lr \ Av \ | | | ban 5 1925. 1926 (%) 
ber’ of indications that the average of - . = Cotton ..........$0.25 $0.13 —45 
commodity prices will continue to decline 3 rane prowess Ww PW 2 eames © 88 32 
moderately, or at any rate will not in the = 40} i | | bs 1, | hao= OO Ee ener: 18.25 12.65 ~31 
coming year exceed last year’s average. Q - | ow i ach im ais aha a ee? 27 
Crop prospects, the world over, are gen- i WN a eames i - - 
erally good, although crop failures are, 90 tt ——— a NN "a hed? ‘Ans eee <n a = = 
of course; as unpredictable as the weather — SEP Corey CES A) AR cen Ae a AUG SEP OCT NOV DEC Barley .......... 1.10 90 18 
itself. The development and spread of _ eas 1.138 94 17 
scientific methods in agriculture made a Carcass steers. . .20.00 17.00 15 
remarkable strides in 1926 and may rea- | | | Ps eee 7.50 -14 
sonably be expected to continue to exer- f EE 13.35 11.80 —12 
cise a depressing influence on agricul- f BED Sine ce seuss 17 15% —9 
tural prices in 1927. Three outstanding ” -t}-— e210 Wheat bette ees 71.68 1.54 — 8 
developments in this category exerted aye “> ceeienirein ar 1.96 re 
such a profound influence in this direc- os } era ai Spe: = 6 . - 
tion in 1926 that they deserve special {Poo os 058 065 L419 
mention. ’ 
*Corn sold at $1.65 on Jan. 13, 1925: 


The first, and of most immediate sig- 





net decline, 46%. 


Bm 





nificance, is the spread of the use of 
agricultural machinery, a notable exam- 
ple of which is the wheat combine, to 
the smaller farms. The adaptation of 
such machinery, hitherto economically 
useful only in large-scale production, to 
use on a vast number of smaller farming 
units has already resulted in increased 
production; and thus far, at least in most 
foreign agricultural regions, only a be- 
ginning has been made. The second, sim- 
ilar to the first, is the increased use of 


NUMBERS 


INDEX 


INDEX NUMBERS 


+Wheat sold at $2.30 on Jan. 27, 1925; 
net decline, 33%. 
Two other events of outstanding im- 


portance have been the fal] in textile 
products and the rise and fall of fuel 
prices. With cotton and wool at or nea 


peak prices in 1923 and 1924, manu- 
‘facturers, especially in New England, 
were at a great disadvantage with regard 
to material costs. The drastic reductions 
in these costs should, in the long run, 
prove of immense benefit to the textil: 








agricultural machinery of all kinds fitietel soati There rer 
abroad; and the third, and most spectac- Raedieean o- . ae sane is eR, 
ular, is the destruction of insect pests, ] aiiat” brae» hana naar ao gee 
the most astounding example of which is Ott —t_s_}_,_,__| on ere: eee — = 2 menewm 
the conquest of the boll weevil. JAN FEB MAR APR May am 28. AUG SEP OCT NOV DEC JAN FEB MAR APR May me ee WG SEP OCT Nov cee *° ad oo of — 
Inflation Prevented a. 6. 2e- AS conse: hen ru ie ee See 
1. Farm 2. Food 3. Textile Building 7.Chem- cella~ Commo- sequences of which are not pleasant 
The credit policies of the Federal Re- 1998 Products. Products. Products.4.Fuels, 5.Metals.Materials. icals. neous. dities. to contemplate, even allowing for the 
. . . ; fa » leads New Enc- 
serve Board, moreover, have served to January ...........1634 1598 191.1 167.9 136.3 1793 135.2 127.1 160.0 - sr ag South now leads New Eng 
restrain speculation in commodities thus February ..........160.8 154.2 191.0 184.9 1343 1794 135.3 127.9 160.8 and in the manufacture of cotton goods. 
far in the prosperity phase of the present — ceseeees D6L1 159.8 186.8 184.5 133.0 179.3 135.0 131.8 161.2 The immediate consequences of the de 
business cycle, and there is no reason May ares a = = a. as ps —. oe 94 cline in wool and cotton were naturally 
for supposing that, if prosperity in- June .. esses. 153.3 157.3 «175.7 184.9 125.6 169.0 133.1 151.5 158.3 curtailed buying and curtailed manufac- 
creases, there will be any relaxation in July .. Sp 159.5 159.5 176.9 187.4 125.9 168.3 132.3 166.5 162.3 turing activity. In the case of cotton 
this control. The remarkable success of August ...... ---- 159.5 160.1 178.5 1826 1269 169.6 133.1 151.0 161.2 the late Spring and early Summer of 
ds Mewes weiter tm thin disestion September .........156.9 158.9 180.6 169.3 1264 1706 1344 155.0 158.9 [es 
ves policy ' October ..... ...155.6 159.0 180.4 172.1 127.3 165.2 1344 158.3 157.9 1926 witnessed one of the sharpest de- 
has —, proagnerad comment by November bias 186.4 164.2 177-4 176.9 129.3 163.4 134.4 +160.9 158.4 clines in output in the history of the in- 
economists and other writers on economic ecember .... . 153. . 5 s . 3 134.9 9 157.8 dustry; in the case of wool. curtai ¢ 
a. 1926. stry; s , curtailment 
ce ¢ -~ + gr omy Aengneonag f January ...........152.0 157.1 174.7 187.0 1288 1685 1358 143.9 156.6 of output was less severe for the simple 
- nore a on t te ted February seeveeeee 1488 155.7 172.5 192.0 128.2 171.7 183.7 139.5 155.5 reason, apparently, that conditions were 
e business cycle; for in the past periods arch ... -eeee 143.0 154.2 164.8 §=183.0 126.7 «170.2 188.0 = =137.5 = 151.1 already so bad that they could not well 
of prosperity have invariably been ac- April ...............144.1 157.5 159.5. -:181.3 126.3 «170.0 «134.6 9132.2 150.9 become . een ; ee 
: av i . M ie 145.0 1605 156 on much worse. The logical long- 
Semenied by rising commodity prices ay ¢<aes tial 156.2 184.6 1249 165.7 133.5 1264 151.7 , 
p 3 y rising y_ prices. MM co ee 1423 160.9 1536 185.4 1255 1648 1352 125.3 151.8 run results of lower material costs have 
In both 1925 and 1926 we have witnessed BE Gcecacineceeees 137.0 160.5 151.3 1816 1265 165.0 135.8 124.1 149.6 already appeared in the cotton industry 
the unusual spectacle of widespread pros- August ............1323 1565 153.4 182.2 127.2 165.0 135.2 1226 147.0 with the last quarter of th on shinies 
; - SP , A erence - =. st quarter of the year showing 
sity accompanied by declining prices 3epte 14.6 155.9 1548 186.0 127.5 167.3 135.5 1212 147.8 “ee 
7 y . a h ys . 4 P as October ....... ....1338 154.2 1495 193.8 127.5 166.9 135.8 121.7 147.4 a substantial increase in manufacturing. 
» on the other hand, the December November ......... 132.5 155.8 1462 207.5 127.0 1664 1364 1188 143.1 The decline in cotton yarn prices in 
downturn in THE ANNALIST Index of Sesmethee ea 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 1926 amounted to about 28 per cent 
usiness Activity is the forerunn f ; . : > : 
: riod of lesse - b i + ti — a eR oe 150.8 158.2 1748 185.1 129.0 168.4 135.9 150.8 1563 and in cotton cloth prices about 19 per 
pe of lessened business activity, the 2s coekn 133.1 157.8 144.2 196.2 1262 165.0 136.1 1169 1469 cent., against a drop of about 36 per 
average of commodity prices will be pre- Sk ..132.8 159.7 143.6 192.9 1266 165.0 1361 1168 146.8 cent. in raw cotton, thus assuring manu- 
vented from rising by “natural causes,” Bes. M4..... ..132.4 158.3 143.7 189.7 1268 163.7 136.1 117.4 146.1 facturers, should the Ss ‘ 
Tt. scene eutiicieahie @edecel Dec. 21. 132.0 156.3 142.7 1863 1263 163.0 135.8 117.6 145.1 hac tae aed PORES level prove 
Reserve policy should change to the ex- Dec. 28.. 132.5 1563 1423 185.6 1262 163.0 135.8 1189 145.3 o be stable, a larger profit margin. 
: policy ng 1927. There are grounds for believing, how- 
tent of using the vast credit resources of Jan. sceceeeeeees 132.8 155.9 1141.6 185.3 125.8 163.3 135.8 1189 145.2 ever, that furthe adius 
ses Guatem tee tilleiinn pelecs | atadabadeee 133.9 154.9 141.2 1862 125.0 163.3 135.8 120.8 145.4 ni a i See 
the ies ys & prices. +Revised. , prices of the finished and semi-finished 








Another factor which has tended to de- products are in store for 1927. and the 
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ultimate outcome, so far as the manufac- 
turers are concerned, thus depends almost 
wholly upon the continuance or sub- 
sidence of general business prosperity. 
Worsted yarns declined 11 per cent. in 
1926, against a net decrease of 18 per 
cent. in raw wool. Silk prices suffered 
a net downward revision of 19 per cent., 
but the decrease was more than matched 


by two rather drastic cuts in rayon 
prices. 
Fuels and Metals 
Interest in fuel prices has centred 


mainly in the runaway bituminous coal 
market caused by the British coal strike 
and the subsequent collapse upon news 
of the strike’s termination. The outlook 
for the commodity is full of uncertainty. 
At the moment the indications are that 
the termination of the union wage agree- 
ment. next April will mark the com- 
mencement of another strike, with an- 
other cycle of fruitless Congressional in- 
vestigations, the reopening of high-cost 
non-union mines and all the other hideous 
concomitants with which the American 
public is regaled by the daily press bien- 
nially. Coke prices depend to a large 
degree upon demand from the iron and 
steel industry and supply from the coal 
industry; for the time being, they seem 
to have reached a state of equilibrium 
following the collapse of coal prices. 1926 
will go down in gasoline history as one 
of remarkable stability, with prices 
avoiding the usual Winter dip. Crude 
petroleum also closed the year with prices 








SPOT PRICES OF IMPORTANT COMMODITIES 
Jan. 11,’27 Jan. 4,°27 Jan. 12,26 

Weak, NG. ZB POE CBU.) .o ccc cece csocvscscccscossose $1.53%4 53 7 
Corn, No. 2 yellow (bu.)......... Sieseadhs.cabscentie 901, 
8 }. 3°) 2 3st sestrare ce 55 
Rye, No. 2 white (bu.).... cAvaaend Pbucing maa dhe 1.10% 
RN I OO Diog ok ono se ages nes sadak<nacve ss 90 
Beeves, heavy steers, Chicago (100 Ib.)........... 11.30 
Hogs, day’s average, Chicago (100 lb.)......... - 11.95 
AE ID og on 0.s'n.s 560s 4s d0snecdeeaccess 1335 m t 
Wool, fine staple territory (Ib.).............-...+. 1.10 @1. 4 d 1.30 
Wool, Ohio delaines, greasy basis ab.) halt anaes 45 @ 4 4 
Steers, choice carcass bene entnkwawee 16.50. ; 
a Ae an drach pl mks de OES Ble .15.25 152: 5 
DEED, . Sac isescovsesecdesond 3.50 50 36.50 
el CE catch bbsassvaak bod ncdndecaead -22be 221, 2 
Sugar, granulated (ib.).............0. 0650 0650 O50 
= "3 2 Ss ne ree 15% 1544 18%, 
es Ms Oe CIE Da nc occ ctw cecccscncs 7.50 7.50 9.40 
Lard, prime i Ce MDs ccasdusescecéauns 13.15 12.65 16.00 
Cottonseed vil, imm. crude, S. E. wy Ib.). 7.00 6.50 9.87 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)............. 06%, 064, 083; 
Cotion sheeting, brown, 36-inch, 56x60, 4,000 un- 

branded double cuts (yd.).............6-.eeceeee: OT% 07%, 10 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.) 27 @ .2™% .27 @ 27% .37 @ .37% 
Worsted yarn, Bradford, 2-40s halfblood eheraees ‘ P ; 

TS ES OR See rare ee --. 1.75 @1.80 1.75 @1.80 1.95 @2.00 
Silk, crack double extra, 13-15 (ib.)......... ----- 5.80 @5.85 6.00 @6.05 7.0 aT 10 
Rayon, domestic, 150 denier, A quality (ib.) 1.45 1.45 2.00 
Coal, anthracite, stove, company (ton). 9.50 9.50 9.40 
Coal, bituminous, Coal Age Index of spot prices 

eR ee eer ie pe one ne 34 2.33 2.18 
Coke, Connellsville furnace (ton). 4.00 3.50 6.00 
Gasoline, motor, steel] barrels (gal. . 21 21 17 
Petroleum, crude, credit balances, Oil City (bbl) ». 3.05 3.05 3.55 
Pig iron, Iron Age composite (ton)...........- 19.39 19.71 21.54 
Finished steel, Iron Age ae -_ Ib.). 2.439 2.453 2.453 
roe {ere ne ve keds 5 4h maaan mites .1320 1325 14125 
Lea ccna veediaénbbacbee uate -O765 0775 0925 
TNE ea on on ena cape tac cma 667 67% 62! 
ee: Te te. Se OO), on. oo descsncsccucesensis 0685 0695 0860 
Lumber, American Contractor composite (1,000 ft.) 27. 3 27.37 28.85 
Brick, American Contractor composite (1,000)... ..15.60 15.60 15.28 
Structural steel, American Contractor composite 

Ek ech Baraca 00 Sra sok 1s ik dna eae. A Oe ee Oe é 1.95 1.95 
Cement, American Contractor composite (bbl.). 2.41 2.42 2.38 
EOGUNGE, TMEOM DOCHS (ID)... «000s cevcscccccesce 43 43 44 
Hides, native steers, Chica 50. MO wvgiicesnbacesee 15%, 154, 16 
Paper, newsprint, roll (100 Ib.).......5...-..00-+4: 3.50 3.50 3.25 
Paper, wrapping. No. 1 Kraft. “3 rere 6.75 6.75 7. 
Rubber, Pi. ist latex crude (I1D.)..........-.-eee0es 41% 39%, 87 











face of continued record do- 
mestic production. Unusually heavy con- 

t gasoline in the East, to- 
good demand for fuel oils, 


firm in the 


sumption of 


"2 
gether wit! 


is serving to maintain petroleum and 
its products on a firm basis at the be- 
ginning of 1927. 

Pig except for the flurry in Oc 
tober and November caused by the rise 
in coal and coke prices, sagged gradually 
throughout 1926 and closed the year at 
only about $2 a ton, on the average, above 
the record post-war low level of 1921. 
Finished steel prices, after dipping in 


the Spring, gradually recovered as it be- 
and more apparent that the 
headed toward a record 
year, and closed 1926 at the same level, 
judging by The Iron Age composite, as 
at the close of 1925. The significance 

these movements and the outlook for 
> discussed in more detail) in an- 
this issue. In the non- 
errous metals, lead and zinc, the price 
of which over any considei- 
iod show a high degree of corre 
encountered pronounced weak- 


Came more 


industi was 


otner articie in 


] 





ness in the second half of the year. Cop 
per also turned weak late in the yeai 
following a short-lived revival in the late 
Summer months. Tin, on the other hand, 
pointe teadily upward from May until 


when it, too, suffered a reaction. 
rhe situation and outlook in copper, lead 
discussed at length in spe 
recent issues of THR AN- 


ana were 


“lai articies in 


Outstanding Features in Leading Commodities 


By CH. KITSON 


*TER an eventful year 
the cotton market is 
apparently finding its 
level by calling into 
existence such adjust- 





ments as will, it is 
hoped, eventually lift 
prices to a level at 


which this important 
branch of agriculture 
ean continue to prosper. 

Cotton has made new history this year 
in that the crop is expected to be about 
18,500,000 bales, the largest on record. 
It has also had a phenomenal drop in 
prices. The year started with spot 
selling above 20 cents a pound, but the 
trend pointed steadily downward until 
June. A temporary spurt in prices in 
July and August, due to early reports of 
poor weather, brought an improvement, 
which traders, however, refused to fol- 
low because of the Jarge increase in 
acreage and because experience had 
taught them that it was dangerous to 
draw inferences from weather condi- 
tions before late in the Fall. Improved 
weather conditions late in the Summer, 
still further improvement in the Fall 
and the disappearance of the weevil 
complaint radically altered cotton pros- 
pects. Steadily rising estimates issued 
by the Government, together with ex- 
tremely bearish estimates from private 
sources, brought a veritable price dé- 
bacle. A crop of 18,500,000 bales on top 
of a crop of 16,000,000 bales the year 
before, which left a large carryover, 
caused a stampede of selling with prices 
dipping below 12 cents. Those very 
traders who regretted the lost oppor- 
tunity in 1921, when their overbearish- 
ness prevented them from picking up 
cotton at distress prices, again talked of 
10 and even 8 cent cotton. 

In spite of an unsatisfactory consump- 
tion position, with active spindles in 
operation running below last year up to 
August, cotton found good support on de- 
clines. This was due partly to a more 
intelligent spirit of cooperation between 
bankers and producers and partly to 
large buying by foreign interests. Do- 
mestic mills, which had suffered to some 
extent on account of the depreciation of 
their inventories of cotton bought earlier 
in the year, re-entered the market, fore- 
seeing that the low price would cause a 
large increase in consumption and per- 
haps make possible the regaining of lost 
ground in world markets. However, 
cotton goods, because of the high cost 





of cotton accumulated earlier in the year, 
continued firm until September and col- 
ored goods until November. The decline 
in cotton goods has not yet fully re- 
flected the decline in the raw material, 
which is due partly to the necessity for 
working off high cost inventories, but 
mainly because the raw material is but 
one of the elements that make up the 
cost of goods. 

Around October distinct signs of im- 
provement in the textile industry made 
their appearance both in shipments and 
in production, which was stimulated by 
the lower level of prices. Orders, how- 
ever, continued on a reduced scale be- 
cause of the fear that still lower prices 
might rule later on. 

It is these factors of increased con- 
sumption here and abroad and the 
contemplated decrease in acreage of 25 
per cent. that will eventually bring 
stabilization to the commodity. 


Range of Cotton Future Prices. 


—Jan.—— -——-Mar.—— ——-May—— 

High. Low. High. Low. High. Low. 

Jan. 3....12.60 12.50 12.79 12.68 12.98 12.87 
Jan. 4....12.72 12.45 12.90 12.62 13.10 12.83 
Jan. 5....12.74 12.65 12.93 12.81 13.13 13.00 
Jan. 6....12.72 12.65 12.89 12.72 13.09 12.92 
Jan. 7....12.78 12.67 12.94 12.82 13:12 13.01 
Jan. 8....12.85 12.76 12.95 12.88 13.14 13.08 
Wk’'s rge.12.85 12.45 12.95 12.62 13.14 12.83 
July— ——Oct.— -—-Dec.— 

High. w. High. Low. High. Low 

Jan. 3....13.13 13. 13.29 13. 13.42 13.36 
Jan. 4.. 3.26 13.01 13.44 13.21 13.56 13.36 
Jan. 5....13.30 13.17 13.47 13.34 13.58 13.50 
Jan. 6....13.23 13.09 13.44 13.26 13.56 13.40 
Jan. 7....13.31 13.20 13.49 13.38 13.61 13.52 
Jan. 8....13.33 13.26 13.50 13.44 13.64 13.58 
Wk's rge.13.33 13.01 13.50 13.21 13.64 13.36 
HE wheat market finds itself at 


present under two distinctly dif- 

ferent sets of influences. The 
short term factors appear to favor the 
commodity at the present levels, the in- 
crease in world production this year 
being just about sufficient to make pos- 
sible the replenishing of stocks which 
had been allowed to run down last year. 
On the other hand there is the prospect 
of a larger acreage in this country and 
a logical expectation that the crop in 
Europe next year will be better than it 
has been this year. 

The year just expired started with 
prices of $1.80 a bushel as a result of 
the greatly exaggerated reports of the 
complete destruction of the crops in the 


Southern Hemisphere. In the year 1925, 
moreover, $2-per-bushel wheat was not 
an uncommon figure, such a price having 
been reached in January and February 
of that year, and it was not difficult to 
work up price ideas from $1.58 pe! 
bushel in the reaction of July, 1925, to 
$1.80 at the end of 1925 and the begin 
ning of 1926. From January, 1926, on, 
wheat showed a continued decline up to 
September, when it averaged $1.35 pe. 
bushel. This came about in the 
and most logical way, which 
oversophisticated speculators in Chicago 
misapprehended. While the Southern 
Hemisphere produced a short crop i! 
1925, it turned out to be 


mplest 
only the 


considerably 
larger than it had been pictured during 
the frenzied speculative period at the 
close of 1925 and the beginning of 1926 

Early reports of our own wheat situ 
ation revealed that there was an abun 
dance of moisture and good prospects for 


the crop, especially in the southwest 
which had suffered from drought in 
1925. In that year only 396,000,000 


bushels of Winter wheat were harvested 
Students of weather conditions suggested 
in the Spring of 1926 that a crop a 
large as that of 1924—the great wheat 
year when the United States produced 
a large crop and harvested it at very 
high prices because of the failure of the 
Canadian crop—when 590,000,000 bush 
els were harvested. The actual 
the year just expired turned out to be 
626,000,000 bushels, or 230,000,000 bush 
els above the previous year, which more 
than offset the decline in Spring wheat 
from 271,000,000 in 1925 to 213,000,000 
bushels in 1926. 

These were the primary causes of the 
decline in prices, and the decline would 
have been considerably greater were it 


crop of 


-not for the fact that European crops, in- 


cluding rye and potatoes, fell below the 
standard. 

In more recent weeks the market has 
been unfavorably affected by the upward 
revisions of estimates of the wheat crop 
in the Southern Hemisphere. It has also 
apparently begun to discount the in- 
creased acreage diverted from cotton to 
wheat in this country. 

The domestic wheat situation continues 
satisfactory, except for an increase of 
about 43,000,000 bushels in the supply of 
wheat over the supply in December, 
1925, in the United States and Canada 


ea the Rocky Mountains. Exports 
of wheat including flour, as well as the 
roduction of flour, have averaged in the 
few months higher than last yea: 
\ggregate sales of grain futures on the 
Board of Trade for the past 
18,568,118,000 bushels, com 
26,509,000,000 bushels it 














YOUR 
STATISTICAL 
DEPARTMENT 
NEEDS 


Latest Annual Fdttion of 


Copper Share 
Statistics Chart 


By E. N. SKINNER, 


Mining Engineer 
Size 34X22 inches) 


1uthentic, comprehen- 


letailed and compara- | 


the 


lant copper companies 


analysis of more 


last ten years; showing 


r tne 


bonded _in- 


lLalizat ion, 
tedness, earnings, divi- 
ore reserves, market 


yperating data, also gen- 
al copper statistics, etc., 
rected to November, 1926. 
\l] banks, 
uses, security dealers, 


stock exchange 
cop- 
er companies and 
holders should have 


copper 
ul Icy 


his ready reference chart. 


Canada 


postpaid, U. S.. 
and Great Britain. 


rice a 


Copper Share Statistics Co. 


120 Broadway, New York 














62 


THE ANNALIST 


Friday, January 14, 1927 





interesting to review the course of events 


1925. Wheat sales were 13,319,407,000 is a large amount of so-called unused is remembered that in December of 1925 
bushels compared with 17,791,000,000 coupons, which entitle the holders in rubber was selling at $1.09 a pound, leading up to this decline. 
bushels in 1925 British areas to export rubber in excess while in December of 1926 it declined to The year 1925 started with rubbe) 
. of their quotas under the restriction one-third of that amount, namely, to below 35 cents a pound. Reduced pro- 
Range of Grain Future Prices. scheme 36%, cents, it is felt that the price has duction under the restriction scheme and 


Chicago Prices. 
WHEAT 


Jan May July 
High. Low. High. Low. High. Low 


Furthermore, the outlook for consump- 
tion next year, in view of the uncertain- 
ties of the motor industry in this coun- 


gone a long distance in appraising the 
present situation. Such a tremendous 
decline in prices has rarely been wit- 


an enormous increase in consumption— 
385,000 tons in the United States and 
about 545,000 tons for the world—caused 


] 











Jan. 3...1.34 1.3314 1.38% 1.37% 1.30% 1.29% ‘[try, Is not very promising But when it nessed in any market, and it will be the price to rise to $1.21 in July, but 
Jan. 4...1.31% 1.314 1.31% 1.35% 1.2914 1.28% 
Jan. 6...1.334 1.32% 1.37% 1.36% 1.29% 1.28! 
Jan. 6...1.33% 1.33% 1.38 1.37) 1.29% 1.29% —_ 
wen. § 133d tat kao 1300 130% Lao 
an. 30% ‘ 4 SI « 4 Yn ad"'% 
Wk’'s rg.1.35%, 1.374, 1.39 1.35% 1.30% 1.28% COTTON FUT URES—1926 
CORN Week January March May July October 
—Jan May July Ended High.Low. High.Low. High.Low. High.Low. High.Low. December 
High. Low. High. Low. High. Low '. on on on ‘ ‘ on sae et 7 
as 79% 18% 82% 82% Jan. 9 20.35 19.80 20.12 19.68 19.70 19.28 19.22 18.74 18.53 18.02 High.Low 
— 2 @ 67, ‘79 “tit ‘Sen ‘aie Jan. 16 20.50 19.76 19.90 19.30 19.20 18.74 18.34 18.05 18.13 17.88 
Jan. 5 69%, 68%, (79%, .784 835i, 18314 Jan 23 20.59 20.03 20.00 19.50 19.30 18.88 18.43 18.07 18.25 17.85 January 
Jan. 6 6948 (69 SO, “TB, RB Big Jan. 30 20.29 19.91 19.72 19.37 19.12 18.76 18.31 18.04 18.06 17.77 High.Low 
Jan. 7. . BO, TH BBA, BS Feb. 6 20.50 20.13 19.92 19.55 19.20 18.86 18.35 18.16 18.03 17.82 17.94 17.70 
Jan. 8. 014.79, BS BL Feb. 13 20.38 20.09 19.83 19.59 19.14 18.92 18.37 18.15 18.00 17.79 17.94 17.73 
Wk's rg. .69% 674% BU% 78q 83% 1% Feb. 20 20.32 19.97 19.75 19.42 19.11 18.78 18.25 18.11 17.92 17.77 17.88 17.71 | 
OATS Feb. 27 20.25 19.25 19.68 18.70 19.00 18.08 18.16 17.50 17.79 17.20 17.74 17.16 | 
Jan May July Mar. 6 19.46 18.83 18.83 18.27 18.21 17.65 17.50 17.15 17.19 16.83 17.20 16.85 
High. Low. High. Low. High. Low Mar. 13 19.38 19.02 18.94 18.46 18.48 17.85 17.74 17.16 17.42 16.83 17.41 16.89 
Jan. 3 13% 49% 47% 47K Mar. 20 18.86 18.56 18.39 18.10 17.71 17.46 17.35 17.70 17.32 17.10 
jan. 4... 19%, 484 474, 46x Mar. 27 18.82 18.55 18.35 18.04 17.76 17.38 17.46 17.09 17.38 17.05 
Jan. 5... 45% 45 49% 49° ATT Apr. 3 19.09 18.77 18.64 18.26 18.02 17.63 17.70 17.32 1/.6) 17.22 | 
Jan. 6. 491. 49%, oe 47! Apr 10 18.96 18.60 18.40 18.10 17.67 17.35 17.33 17.05 17.26 17.00 March 
Jan. :. * oo pi oT Apr. 17 19.00 13.51 18.44 17.95 17.60 17.00 17.26 16.66 17.18 16.60 High.Low | 
2 we ee ED OER Apr. 24 18.86 18.52 18.35 17.98 17.53 17.04 17.20 16.68 17.09 16.62 17.27 16.77 
Wk's rg. 45% 45 49% 48% 47S, 46% May 1 18.71 14.51 18.27 18.05 17.38 17.15 17.04 16.81 16.95 16.74 | 
RYE May 8 19.14 18.54 18.69 18.09 17.76 17.16 17.58 16.90 17.50 16.80 17.65 17.02 
May July May 15 19.05 18.89 18.65 17.30 17 80 17.40 17.79 17.35 1775 17.41 17.91 17.49 
High. Low. High. Low May 22 +++» 18.38 18.13 17.64 17.39 17.60 17.42 17.47 17.34 17.59 17.44 | 
Jan. 3 995, .99 97 4 May 29 18.45 18.23 17.69 17.50 17.60 17.41 17.50 17.32 17.64 17.41 May. 
Jan. 4 OR 97%, 9614.95! June 5 18.46 18.18 17.70 17.48 17.65 17.40 17.59 17.36 17.74 17.52 High.Low 
jan. 5.. 98%. 98% OG 96% June 12 ' : 18.42 17.47 17.51 16.15 17.42 16.16 17.35 16.10 17.53 16.26 17.37 16.30 
_— § Lol, 99g OBL (98 Jane 19 17.95 17.45 16.57 16.14 16.58 16.20 16.53 16.14 16.63 16.28 16.73 16.38 
— 2 Loot, 1008, (99. 984, June 26 18.34 17.66 16.84 16.25 16.75 16.30 16.48 16.09 16.65 16.32 16.80 16.40 
ets pone aa ex, OK Oe July 3 18.25 17.54 16.71 16.04 16.48 16.00 16.42 15.90 16.55 16.08 16.70 16.25 
‘ : July 10 18.82 17.50 17.25 16.02 17.20 16.01 17.22 15.90 17.42 16.14 17.55 16.26 
RUBBER a 0 HRM TER Wop infer ge wea) ois fea 
y @ ‘. fade ,) ere ‘ ‘. ‘ 13 7.44 
oul 31 . 18.03 17.56 17.94 1745 15.03 1755 18.21 17.74 18.36 17 5 
a ee oe oes i ug. 7 17.81 17.17 17.77 17.12 17.80 17.17 18.01 17.33 18.14 17.48 
thew ‘year under: more favorable | Aug 3 Hrs 1050 1708 in Iran 100 if leat 17 inst 
Q t a 2 f .e 2 16.57 7.05 16.5 ‘. >. 8x 3 16.9 
auspices than in some time, leaving os " = - 58 18.12 16.58 18.12 16.69 18.26 16.88 18.74 17.02 
hi ; alt ties denen eemien tm 208 Sep 17.45 17.95 17.47 18.00 17.53 18.20 17.75 18.35 17.85 
— . onli bering  oonenttoalibas Sep. 11 18.05 16.95 18.25 17.14 18.28 17.23 18.50 17.45 18.65 17.72 July 
story. ep tm advanti Sep. 18 17.07 16.05 17.25 16.25 17.34 16.34 17.57 16.57 17.74 16.79 High.Low 
position of rubber is due chiefly to a Sep. 25 16.24 14.34 16.42 14.54 16.50 14.62 16.71 14.85 16.93 15.08 17.00 15.20 
feeling that the bottom in prices has = : pe = = ey jo = ~s oe a = = 2 a op 13.75 15.39 13.91 
aos : ae ame vate o - et. § 3. 50 12.36 13.56 12.40 13.77 12.65 13.98 12.90 14.12 13.12 
been reached, or at any rate cannot be Oct. 16 2 13 61 12.92 13.71 13.00 13.93 13.25 14.14 13.43 14.31 13.60 
far from tie present level. This feeling Oct. 23 12.99 12.19 13.06 12.26 13.29 12.52 13.51 12.74 13.67 12.93 October 
is not based, however, on statistical fac - = = —f ah a == 12.31 13.21 12.56 13.45 12.75 High.Low 
. ‘ Peters A ccceniai: Ole Nov. 6 64 12.17 12.73 12.27 12.97 12.52 13.24 12.74 13.45 12.98 13.75 13 
—. ere a _— ian —_ r Nov. 13 "<" 42165 12.10 12.72 12.27 12.95 12.53 1316 1277 1339 1298 13.55 13.22 
supply side, o egin with, stocks In Nov. 20 > mae : ‘ 12.73 12.42 12.81 12.50 13.02 12.71 13.23 12.92 13.40 13.14 13 13 30 
London are nearly 50.000 tons, which is Nov. 27 12.72 12.34 12.79 12.39 12.98 12.64 13.18 12.64 13.39 13.03 13.50 13 
almost ax high ax in the years when — - yo oe ~ 2 ~ 7 = = : = ape pe oe eS 18.18 38 
oa P . _ a ec ‘ . . oe 20 A 2 ; : u 6 2.10 12.81 12.31 12 
rubber was selling at 20 cents a pound. Dec. 18 ; cee eees sees 12,67 12.22 12.27 11.86 12.52 12.09 12.73 12.32 12.93 12 53 1 
Stocks in the United States have also Dec. 25 ‘ 13.16 12.50 1254 12.15 12.77 12.40 12.95 12.62 13.17 1282 13 
greatly increased, the increase being Dec. 27-31 . a : eee x _ 12.8) 1242 12.96 12.72 13.15 12.90 3 30 13.08 
due to an excess of production over the Rye. for yr.20.35 19.80 20.59 18.83 20.00 18.27 19.30 17.30 18.53 12.60 18.25 11.85 18.283 11.55 18.50 11.78 18.65 12.02 17.00 12.2 
consumption of crude. In addition, there 

















SPOT COTTON—1926 WHEAT FUTURES—1926 

Liverpoo! New Orleans New York Week May. July. September. 
Week Ended High Low High Low High Low Ended High. Low High.Low. High Low 
Jan. 9. = 19.70 10.34 20.30 19.82 20.85 20.40 Jan. 9.....1.83% 1.75% 1.565% 1.53% 1.47% 1.43% 
Jan. 16 10.96 10.66 20.16 20.05 21.20 20.55 Jan. 16.....1.77% 1.72% 1.53 1.49% 1.45% 1.42 
Jan. 23. 10.95 10.75 20.78 20.41 21.25 20.85 Jan. 23. 1.78% 1.69% 1.54 1.47% 1.47% 1.395% 
Jan. 30 10.81 10.63 20.23 20.00 21.00 20.80 Jan. 30.....1.77% 1.68% 1.5414 1.46% 1.45 1.38% 
Feb. 6 10.80 10.60 20.34 20.05 21.00 20.70 Feb. 6 .1.78%% 1.755% 1.56 152% 1.47% 1.44. 
Feb. 13..... 10.66 10.52 20.23 20.00 20.85 20.75 Feb. 13.....1.73% 1.65% 1.52% 1.48% 1.44% 1.415 
Feb. 20. 10.57 10.29 19.86 19.72 20.75 20.50 Feb. 20.....1.69% 1.64% 1.504% 1.47% 1.43% 1.40%, 
Feb. 27 10.60 10.15 19.66 18.65 20.60 19.75 Feb. 27.....1.71% 1.62% 1.50% 1.41% 143 1.35 
Mar. 6 10.01 9.81 18.59 18.14 19.55 19.25 Mar. 6.....1.66 1.55% 1.44% 132% 143 = 1.321; 
Mar. 13. 9.95 9.81 18.58 18.28 19.60 19.25 Mar. 13. 1.66%, 1.55% 1.44% 1.35 1.37% L3na 
Mar. 20. 10.08 9.92 18.41 18.27 19.40 19.10 Mar. 20.....1.66% 1.5644 1.44 1.37% 1.314% 1.31% 
Mar. 27 10.16 9.95 18.38 17.96 19.30 19.05 Mar. 27.....1.61% 1.53% 1 133% 1.3 1.291, 
Apr. 3 10.27 10.16 18.55 18.30 19.55 19.25 Apr. 3.....1.61% 1.54% 1 1.3254 1.334 1.281, 
Apr. 10. 10.08 9.99 18.41 18.21 19.40 19.20 Apr. 10.....1.60% 1.55% 1.: 1.33% 132% 1.29%, 
Apr. 17 10.16 9.95 18.47 17.90 19.45 19.10 Apr. 17.....1.8 1.59% 1. 1.36% 1 37% «1.31% 
Apr. 24 10.11 9.90 18.10 17.83 19.05 18.90 Apr. 24..... 1.70% 1.60% 1 1.40% 138% 1.34% 
May 1. 10.08 9.85 18.02 17.80 18.95 18.75 May 1.....1.63 1.59% 1 1.40% 138% 135— 
May 8 10.12 9.81 18.44 17.89 19.35 18.85 May §8..... 1.65% 1.56% 1 1.37% 1.28% 1.32% 
owed 15 10.36 10.12 18 res 18.02 19.10 18.85 May 15.....1.65% 1.58 1 134% 136 1.31 

ay 22. 10.31 10.20 18.06 17.97 18.90 18.70 May 22.....1.64% 1.574% 1 1.33% 133% 1.301 ce . 
May 29. 10.37 10.27 18.04 17.97 18.90 18.75 May 29.... L714 1.62% 1 35% 135% Laie Sieh Low 
June 5. 10.33 10.22 18.00 17.90 18.85 18.70 June 5... : i 135 13% 1.31% 1.37% 1.33% 
June 12.. 10.24 9.75 17.95 17.04 18.85 18.00 June 12... 1 1.33% 1384 135 140% 1.375. 
June 19 . 9.66 9.54 17.37 17.03 18.35 18.05 June 19... 1 137% 13% 134 139° 1.368) 
June 26 9.56 9.47 17.66 17.35 18.70 18.30 June 26... j 1.33% 1.34% 132% 136% 134% 
July 3. 9.62 9.20 17.70 17.37 18.70 18.25 July 3... 1 1304 1.35% 1.30% 138% 134 
July 10 9.67 9.19 18.28 17.70 19.05 18.10 July 10.... 1 1.3414 1.39 1.34% 1421, 138 
July 17 9.92 9.61 18.31 17.65 18.55 17.85 July 17... 1 1.33 1.46% 136% 1.49%, 1.398 
July 24 10.06 9.77 18.89 18.13 19.10 18.40 July 24.. 1 138% 1.47% 1.38% 150, 143% May 
July 31 10.13 10.02 19.00 18.57 19.35 19.05 July 31..... 1. 1.42 146 140% 150° 145 > stieh 7, , 
Aug. 7 10.04 9.74 18.67 18.10 19.20 18.70 Aug. 7... 1.43 187% 147% 141% 1.48% 1465 
Aug. 14 9.82 9.35 17.70 17.00 18.25 17.70 Aug. 14... 1.4% 135 144% 139% 149% 1 Pe 
Aug. 21 9.64 9.54 18.10 17.70 18.35 18.15 Aug. 21.... 1.3) 1.33% 141% 137% 1464 1 _ 
Aug. 28 10.18 9.60 19.49 18.00 19.20 18.95 Aug. 28.. 136% 132% 140% 135° 145% 1 bots 
Sep. 4 10.26 10.07 18.12 17.72 19.05 18.70 Sep. 4.. 1.33% 129” 136% 132% L4aIe 133" 
Sep. 11 10.36 10.03 17.88 16.78 18.95 18.05 Sep. 11. 134% 1.29% 1.3714 1.321, 142% 135 
Sep. 18 9.87 9.52 16.97 15.94 18.05 16.85 Sep. 18. 137 131% 139% 134% 14410 1.40 
Sep. 25 9.37 8.43 15.82 14.48 16.65 14.05 Sep. 25... 1.35% 1.33% 140% 1.35%. 14516 1 40! 
Oct. 2 8.42 7.54 14.43 12.93 15.20 13.70 Oct. 2... 13% 133% 142 136% 146% 1421 
Oct. 9 7.36 7.00 13.10 12.32 13.80 13.10 on. 4%... "La 13688 ame a 
Oct. 16 7.35 7.08 13.35 12.85 13.70 13.20 Oct. 16. 9 Br Be By 
Oct. 23 7.04 6.70 12.66 12.15 13.05 12.55 Oct. 38..... 146% 1.41% 1.50% 1 = ‘ 
Oct. 30 6.98 6.60 12.68 12.18 12.85 12.45 Oct. 30... aa teen Lae eee iéhe ae 
Nov. 6 _ 7.06 6.82 12.73 12.32 12.85 12.69 Nov. 6. Lam twee tee ieee tae 
Nov. 13 7.06 6.82 12.71 12.43 13.05 12.70 Nov. 13..... By Be Be Bae 
Nov. 20 7.03 6.90 12.71 12.57 13.10 12.95 Nov. 20..... 136% 1308. a aaa 40% 1 3944 1 Sh 
Nov. 27 6.99 6.87 12.61 12.47 13.05 12 85 Nov. 27... so Be By oy Be Be, 
Dec. 4.. 6.87 6.30 12.49 11.68 12.90 12.15 Dec. 4... ae ieee tae ise tn es 
Dec. 11. 6.56 6.46 11.97 11.83 12.55 12.30 Dec. 11.... 141% 136% 1.42% ye 
Dec. 18.. 6.80 6.48 12.35 12.03 12.85 12.50 Dec. 18..... sme tee” ieee cee te 
Dec. 25..... 6.81 6.67 12.47 12.26 13.10 12.70 Dec. 25..... < [a ame aa” cat tae fe 
Dec. 27-31...... 6.90 6.85 12.75 12.63 13.05 12.95 Dec. 27-31.. ..__.. Ween OG ge By Br 
Range for year 10.96 6.30 20.78 11.68 21.25 12.15 Ree for yr. .1.83% 1.53% 1.565 1.30% 1.47% 1.29 1.50% 1.32 1505. 1 3614 1.44% ae 
2 “Via 
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the subsequent sharp reaction brought 
the price back to 72 cents in the month 
of August. The upward movement was 
resumed, however, and the year closed 
at about $1 a pound. In contrast to 
this the year 1926 was one of almost 
uninterrupted decline, with the first low 


Range of Rubber Future Prices. 


——Jan.—— ——Feb.—— —Mar.-— 
High. Low. High. Low. High. Low 
Jan. 3... .38.30 38.30 38.50 38.40 38.70 38.50 
Jan. 4 39.00 38.90 39.36 39.30 39.40 39.20 
Jan. 5....38.90 38.90 39.40 39.20 39.70 39.50 
Jan. 6. 39.50 39.30 39.70 39.70 39.90 39.70 
Jan. 7 40.00 39.80 486.80 40.10 40.90 40.30 
Jan. 8... . 40.20 40.20 40.50 40.40 
Wk’s rge.40.00 38.30 40.80 38.40 40.90 38.50 
May July Oct. 
High. Low. High. Low. High. Low 
Jan. 3 39.40 39.10 40.10 39.90 
Jan. 4 .40.00 39.60 40.50 40.30 39.10 39.00 
Jan. 5 40.40 40.10 40.80 40.70 41.70 41.70 
Jan. 6....40.50 40.40 ‘ 
Jan. 7....41.50 40.90 42.00 41.70 
Jan. 8 41.00 41.00 41.80 41.80 ; 
Wk's rge.41.50 39.10 42.00 39.90 41.70 39.00 


of a double bottom being reached in 
August at 37 cents and the second in 
December at 36%, cents. 

The opposite course in prices in the 
year 1926 was due to conditions entirely 
contrary to those of 1925. Consumption 
had been overestimated to a large ex- 
tent, because the reclaimed rubber po- 
tentialities were not fully known earlier 
in the year and because production at 
100 per cent. of standard proved con- 
siderably in excess of consumption. 

Late in the year the British Govern- 
ment revised its restriction scheme so 
that exports were reduced to 20 per cent. 
for the quarter beginning Nov. 1, with 
further reductions contemplated if the 
average price should not reach 42 cents. 
It is chiefly because of the new restric- 
tion scheme that the market has behaved 
in a more orderly fashion in the last 
two months than earlier. The restric- 
tion is also responsible for the feeling 
among traders that from now on the 
rubber market will be much more sta- 
bilized than it has ever been before. 

Among other outstanding develop- 
ments of the year just past have been 
the increased efforts to produce rubber 
in the Philippines and other territories 
controlled by American capital. Not 
long ago the press reported that a pool 
had been organized with $40,000,000 of 
capital for the purpose of acjuiring a 
quantity of rubber and eliminating such 
shortages as sometimes arise from a 
statistical position which is never fully 
foreseen in advance. 


COFFEE 


HE coffee market has followed a 

very peculiar course during the 

year just expired. Without any- 
thing tangible in the statistical position 
to account for it, if rumors of large 
hidden stocks in Brazil are disregarded, 
the commodity continued the deflationary 
course begun in 1925. 


Range of Coffee Future Prices. 


——Mar.—— — —— 

High. Low. High. Low. 

Jan. 3... ..15.06 14.90 14.55 14.41 
Jan. 4. ...14.90 14.75 14.38 14.26 
Jan. 5.. ..14.92 14.70 14.35 14.18 
Jan. 6... 15.06 14.92 14.55 14.36 
Jan. 7... 15.10 14.95 14.50 14.43 
oem. G....- ; 14.94 14.90 14.36 14.34 
Week’s range. 15.10 14.70 14.55 14.18 
—July—— ——Sep.—- ——-Dec.—- 

High. w. High. Low. High. Low 

Jan. 3....13.93 13.87 13.42 13.35 13.12 13.05 
Jan. 4....13.80 13.75 13.28 13.23 13.00 12.94 
Jan. 5....13.80 13.63 13.35 13.16 13.05 12.85 
Jan. 6....13.97 13.80 13.41 14.33 13.09 13.03 
Jan. 7....13.90 13.82 13.35 13.30 13.05 13.00 
Jan. 8....13.81 13.81 13.27 13.26 12.90 12.85 
Wk’s rge.13.97 13.63 13.42 13.16 13.09 12.85 


It will be recalled that the market has 
apparently established a tradition in re- 
cent years in quoting distant futures 
considerably under spot and nearby po- 
sitions. In this the market has shown 
a distinct mistrust of the price struc- 
ture of the commodity. On many occa- 
sions it has had to pay a heavy penalty 
for this mistrust, because as futures 
have matured and have become spot 
positions they have frequently advanced 
sharply. On the whole, however, the 
market has been right. At the beginning 
of 1926, for instance, when March posi- 
tions were selling at about 17 cents, the 
December positions sold at slightly above 
16 cents. In the middle of July, when 
December contracts were selling at about 
17 cents, next yerr July positions sold 
under 16 cents. At the expiration of the 
December option, spot in December was 


quoted as low as 14.3 cents. Thus early 
in the year the market discounted the 
lower price level of the end of the year. 

It has not, however, been altogether 
smooth sailing for the bear speculator. 
From a low of 16.2 cents at the begin- 
ning of January the December option 
rose to 17.4 cents at the end of the 
month. And just when the market 
looked as if an upward trend had been 
resumed it dropped to 14.5 cents in the 


and at the beginning of September the 
December option made a new high fo1 
the year at 17.45 cents. Thus, by a 
zigzag process coffee closed the year at 
its lowest, namely, 14.3 cents. 

As already stated, this price movement 
was difficult to account for. Financia! 
embarrassment in Brazil was widely ex 


ploited, as if that had been the determin 
ing factor in the situation. It is true 
that considerably more liberal imports 
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middle of April, then worked itself back during the year, as compared with the ry for the first time in two 
to 17.1 cents at the end of June. A sub-_ previous year, created a much easier y Mi observers, moreover, are 
sequent reaction proved of short duration supply situation. October imports € taking e view that the commodity has 
RUBBER FUTURES— 1926 
March. May. July October. December. Jat ry 
Week Ended High.Low.High.Low. High.Low. High.Low. High.Low. High 
Feb. 20. .63.50 58.50 62.40 56.80 62.00 55.70 59.20 59. 2% 
Feb. 27 51.60 51.50 55.00 45.20 55.00 45.20 47.00 47.00 52.00 46.20 51.5 
Mar. 6.. 58.00 50.50 57.10 49.50 49.50 49.00 
Mar. 13. 63.60 54.00 62.50 53.10 60.10 52.30 66 
Mar. 20 62.10 53.20 61.00 58.00 58.00 57.30 58.00 55.90 
Mar. 27 61.50 57.20 60.50 56.40 57.50 56.00 57.50 55.00 56.1 
Apr. 3. 59 10 57.40 58.00 56.50 56.50 56.00 56 0 
BN Pas 0-06hwid-s nn 58.49 50.0) 57.50 49.50 52.80 52.50 53.00 47.00 51 0.80 
Apr. 17.. 51.99 45.39 50.70 43.50 48.00 43.00 46.21 t0 17 
Apr. 24.... 43.60 46.10 46.90 44.20 45.60 44.50 45.60 44.00 45.00 44.70 45.06 
Bowe kx ones 50.20 47.60 48.10 45.60 46.80 45.50 46.80 45.10 47.00 45.6 46.00 4 
May 8. 51.30 49.19 49.60 46.70 48.50 46.20 48.40 46.00 48.06 7.50 48.00 4¢ 
may 36...-..5 47.70 44.50 47.00 45.00 46.50 44.40 45.50 44.60 45.00 4 
. 2 Sa 44.60 43.30 43.70 42.70 43.70 42.40 44.00 42.60 45.50 4 
May 29. 43.20 40.60 42.10 39.70 42.30 39.70 41 4059 41.50 4 
eee ree 40.40 38.40 40.20 38.00 40.90 38.30 40.60 38.90 41.00 38 
June 12... 41.20 39.00 41.20 39.80 41.30 39.60 40.40 39.90 41.20 40.2 
June 19........ 42.60 40.40 42.60 40.70 43.10 40.80 43.39 40.89 43.30 41 
June 26 42.00 40.50 42.50 41.40 43.30 41.50 44.00 42.40 4 42 Lov 
July 3 41.50 40.70 42.40 41.40 42.80 42.00 42.90 428 43.00 42.60 44.00 44.00 
pe eres 41.00 40.60 42.50 41.70 43.10 42.30 43.70 4 43.7 , 80 43.80 
. 2 Serre 40.80 39.90 42.00 41.30 42.70 41.90 43 42 +4 
July 24.. 40.90 40.60 41.80 41.50 42.60 42.10 42 42.60 
July 31. r ee 41.90 39.20 42.70 39.90 43.20 40.50 43.4 
Aug. 7... 39.50 37.00 40.40 37.90 40.£0 33.5) 4 
Aug. 14. 39.40 37.80 40.80 38.80 40.70 39.40 4 90 40.70 
OR eer 40.50 39.00 41.40 39.60 41.80 40.50 42 42.20 
Aug. 28.. 40.50 39.90 41.30 40.00 41.70 40.8 $2.10 41 2.50 42.30 July 
Sep. 4 41.30 40.00 41.90 40.20 42.10 41.20 42.30 41.5 High.Low. 
Sep. 11 40.50 40.00 41.30 40.70 42 t1.¢ 2.30 41.50 42.40 42.30 
eee 40.70 40.00 41.70 40.90 41.90 412) 42 41.8 
_. SS SaSaererere > 42.80 41.30 43:50 41.60 43.80 42.20 44 : 43.20 45.50 44.50 
__ a SS ere 42.90 42.00 43.90 42.70 44.10 42.5 44.40 43 80 44.20 45.20 44.30 
Oct. 9 42.80 42.00 44.00 42.50 44.20 43.0) 44 4 10 43.80 45.00 44.60 
Oct. 16.. 42.90 42.00 43.80 42.90 4390 43.3 44.50 43 44.80 44.20 
| ES RE RE res 42.80 42.00 43.50 42.70 43.70 42.90 44.20 43.4 1.40 43.80 45.00 44.40 
Oct. 30... 43.30 42.70 4350 42.90 44 43.€ 0 43.90 44.70 44.50 
A ee Ore 42.20 40.30 42.60 41.40 4 4 )} 42.60 43.80 41.60 
Nov. 13.. 41.90 41.30 42.20 41.50 42.60 41.8 12.80 42.40 
Nov. 20. 41.10 38.70 41.49 33.90 41.7 42 40.00 41.80 40.60 October 
ee 38.50 37.20 39.0) 37.40 39.8 s 0 39.10 40.60 40.00 High.Low. 
Dec. 4..... 37.90 35.70 38.59 33.20 39.16 0) 37.70 40.20 38.20 41.59 40.20 
See 37.50 35.80 3/.70 37.16 8.3 70 37.90 40.50 38.80 - 
RS Is sk raeadgte ns den 38.00 37.40 38.3) 37.20 38.9 8 38.40 40.00°39.40 40.60 40.20 
BS Me wes do4 Bena he 38.90 38.20 33.00 33.10 39.80 38 £0.20 39.20 40.30 39.90 41.30 41.00 
RR A ee Ares a love, isin ‘ea fa ne , 38.9) 383) 39.6 40.20 39.50 40.60 40.30 41.80 41.70 
Range for the year.. .63.50 51.50 63.60 45.10 62.50 38.40 58.00 37.00 60.10 35.70 60.60 56.20 48 44.80 37.70 45.50 38.20 41.80 40.20 
| 
COFFEE FUTURES—1926 
March. May. July. September. December 
Week Ended- High.Low. High.Low. High.Low High.Low High.Low 
Jan. 9. -17.57 16.42 17.48 16.85 17.22 16.75 16.87 16.35 16.66 16.20 
. ye ere 17.90 17.40 17.85 17.38 17.72 17.30 17.52 16.90 17.30 16.77 
. Perre re 18.80 17.70 18.49 17.68 17.99 17.40 17.58 17.07 17.30 16.88 
i Monk oe cedes 18.79 18.00 18.50 17.80 18.00 17.30 17.50 17.03 17.37 16.77 
 Mbasaenensdes 18.47 18.05 18.20 17.80 17.73 17.32 17.38 16.95 17.15 16.82 
Feb. 13.. --18.50 17.25 18.15 17.85 17.65 17.40 17.24 17.03 17.05 16.80 
a SP erree 18.67 18.30 18.35 17.90 17.85 17.43 17.50 17.05 17.15 16.76 Marcl 
a Se .18.50 18.14 18.32 17.90 17.80 17.48 17.37 17.02 17.05 16.70 High. L« 
a ae -18.14 17.50 17.93 17.25 17.45 16.70 17.03 16.20 16.75 15.90 16.50 15.1 
SS Seer 17.85 17.35 17.55 17.25 17.00 16.65 16.55 16.15 16.20 15.80 15.80 15.37 
Mar. 20.. 17.50 16.88 17.55 16.75 16.90 16.30 16.37 15.83 15.94 15.50 15.35 15.05 
MS ME eS iadaseaes 17.66 17.07 17.41 16.97 16.93 16.46 16.45 16.05 16.00 15.61 15.66 15.3 
MS tc twnss annus 15.05 14.95 17.40 16.20 16.81 16.20 16.33 15.77 15.90 15.36 15.48 15.0 
BS CR S.d5 46640, S084 16.90 16.35 16.45 15.40 16.00 14.90 15.58 14.50 15.20 14.19 
' SRR 16.85 16.17 16.05 15.42 15.45 14.95 14.95 14.50 14.40 14.1 
SS eee 16.95 16.70 16.65 16.10 16.15 15.48 15.70 14.90 15.10 14 
ee aaron ‘ 17.25 16.80 16.99 16.41 16.40 15.80 15.85 15.28 15.42 Low 
Ds asakkssaank.oace 17.80 17.35 17.45 17.00 16.60 16.25 16.00 15.69 15.50 15.00 
IS viowodd-caches 17.99 17.42 17.49 16.98 16.80 16.20 16.15 15.60 15.65 29 14.75 
May 22.. eaers 17.60 17.35 16.85 16.00 16.29 15.91 15.67 15.13 
PE i eitantneen® Aes 17.75 17.30 16.98 16.62 16.21 15.85 15.70 28 14.90 
(“6 eee 17.74 17.25 16.95 16.55 16.20 15.77 15.65 15.30 14.90 
2) Re eee 18.05 17.64 17.30 16.85 16.50 16.10 15.95 15 15.10 
ae 18.32 17.81 17.63 17.06 16.90 16.27 16.32 8 15.79 
MS 5:5 8.6.0:5:640' 18.70 18.30 17.82 17.52 17.10 16.80 16.55 6.95 15.90 July 
a ee ere 18.59 17.92 17.65 17.28 16.85 16.45 16.30 0 15.60 High.Low. 
ME eet catkeence cues 18.55 18.18 17.75 17.27 16.99 15.47 16.39 6.02 15.55 15.72 15.26 
. Sk ae aes ae 17.61 17.21 16.85 16.41 16.28 5.88 15.50 15.63 15.25 
.. 2 ee 17.95 1/.42 17.12 16.55 16.50 16.19 15.61 15.85 15.39 
PO EE ee ear ae 17.77 17.43 16.80 16.43 16.20 7 15.80 15.38 15.55 15.15 
pS ee Se 17.95 17.52 16.89 16.53 16.10 15.87 7 15.42 15.45 15.20 
See 18.29 17.95 17.30 16.93 16.56 16.19 0 15.82 15.76 15.52 
eee 18.36 18.02 17.43 17.18 16.81 16.41 16.30 15.92 15.94 15.65 
eee 18.23 17.94 17.40 17.15 16.85 16.50 6.42 16.05 16.04 15.70 September. 
DM ciaateldsee +ebe 18.20 17.82 17.45 17.10 3 16.49 16.25 16.18 15.97 High.Low 
Oe RAE ree 17.75 17.13 17.10 16.54 l¢ 15.73 15.85 15.55 15.64, 15.25 
i. 3 ee eee 17.44 17.10 16.85 16.14 6.14 15.73 15.86 15.43 15.85 15.12 
ee ao 16.47 16.10 16.10 1 80 15.40 15.50 15.07 15.15 14.75 
al SE 16.19 15.55 15.85 15.3 58 15.01 15.26 14.79 14.95 14.55 
SEE ee 15.90 15.05 15.61 14.70 33 «14.33 «15.07 14.15 14.78 13.75 
i 15.56 14.45 15.22 14.15 13.85 14.55 13.64 14.15 13.20 
TG, Un cdbaaedaces sacs 15.80 14.42 15.25 14.1 4 13.75 14.48 13.46 13.96 13.10 
ee 15.80 15.25 15.25 14.65 14.80 14.18 14.46 13.85 13.86 13.39 
A SS eee 16.15 15.50 15.63 14.95 15.11 14.51 14.70 14.10 14.06 13.62 
ere 16.27 15.60 15.70 15.12 15.16 14.55 14.70 14.18 14.03 13.55 
ase icra ancie Koad 15.96 15.00 15.45 14.69 14.92 14.13 14.44 13.65 13.85 13.20 
ORG sadipatitnss 00a 15.70 15.02 15.59 14.69 14.85 14.20 14.35 13.75 13.80 13.26 
EE ES Pre 15.60 14.96 15.30 14.66 14.70 14.17 14.20 13.72 13.48 13.20 
> 2a 15.20 14.15 14.94 14.36 14.39 13.86 13.90 13.35 13.35 12.96 
SE CC cebeda ene see's 14.70 14.50 14.56 14.37 14.03 13.83 13.50 13.35 13.16 12.95 
Seer rer 14.67 14.31 14.62 14.40 4.08 1287 13.58 13.33 13.08 12.90 
ee Saye chard ae oF kaka: Data wees eee 12.98 1283 14.87 1443 14.34 13.90 13.80 13.48 13.35 13.00 
Range for year...18.80 14.95 18.50 16.17 18.70 15.40 18.36 14.90 17.45 12.83 16.93 14.10 16.95 13.75 16.18 13.33 15.85 12.90 
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not yet run the full course of its 
improvement. 

The outlook at present is in sharp 
contrast to that of last year. In Oc- 
tober, 1925, raw sugar reached a low 
and in March, 1926, at 2.18 cents per 
pound, it came within a few points of 
duplicating this low. This was due to 
record production, huge accumulation of 
stocks and an all-around gloomy outlook 
for the commodity. In March, however, 
a consistent upward trend set in which 
became more pronounced as the Summer 
advanced. From the low of March sugar 
rose almost a cent, reflecting a com- 
pletely altered statistical situation. 

Estimates of this year’s production 
run from 1,000,000 to 1,500,000 tons 
below last year’s. Reduced production 
has been brought about by the extremely 
low prices of the last few years, which 
forced many producers out of the sugar 
raising business. An illustration of this 
is the sugar situation in Sweden, where 
the sugar crop was reduced from 205,000 
tons in 1925 to 30,000 tons in 1926. Sim- 
ilar reductions would have taken place 
in other countries were it not for the 
fact that for reasons difficult to explain 
sugar is protected in most countries of 
the world by tariffs. Not only the pro- 
verbially high-cost beet sugar producers, 
but even “cane sugar countries, were 
forced to reduce their output. The first 
indications to this effect came from Java, 
which found it unprofitable to raise 
normal quantities of sugar under the 
existing price level. 

Range of Sugar Future Prices. 


——Jan.-—- ——Mar May 
High. Low. High. Low. High. Low 


Jan. 3.... 3.35 3.29 3.39 3.34 3.45 3.4. 
Jan. 4.... 3.35 3.30 3.38 3.34 3.44 3.41 
Jan, §.... 3.28 3.26 3.34 3.31 3.41 3. 
Jan. 6.... 3.25 3.24 3.31 3.30 3.40 3.37 
Jan. 7.... 3.23 3.20 3.30 3.27 3.38 3.36 
Jan. 8.... 3.25 3.22 3.32 3.30 3.41 3.39 
Wk’'s rge. 3.35 3.20 3.39 3.27 3.45 3.36 
—July—— ? - Dec. 
High. Low. High. Low. High. Low 
Jan. 3 . 3.52 349 3.57 3.54 3.49 3.46 
Jan. 4 . 350 348 3.54 3.50 3.46 3.39 
Jan. 5 3.47 344 3.52 349 3.40 3.38 
Jan. 6 . 347 3.44 3.52 3.49 3.40 3.38 
Jan. 7. 3.46 3.44 3.52 3.49 3.40 3.38 
Jan. 8.... 349 347 3.54 3.53 3.42 3.40 


Wh's rge. 3.52 3.44 3.57 3.49 3.49 3.38 
—Jan 

High. Low. 

3.41 3.3% 


Jan. 3 3.4 3.39 
Jan. 4. 3.35 3.30 
Jan. 4 3.32 3.28 
Jan. 6. . 3.30 3.29 
Jan. 7..... 3.29 3.27 
. Se See 3.32 3.30 
Week's range 3.41 3.27 


IMPORTANT CHANGE 
By EWIN 





EGULATIONS 69,” re- 
cently promulgated as 
the Treasury Depart 
ment’s official inter 
pretation of the in- 
come tax provisions of 
the Revenue Act of 
1926, contains a num 
ber of changes in the 
rules heretofore in ef- 
administration of Federal 





“e 
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fect for the 
revenue laws. 

One of the 
changes is contained in Article 39 of the 








most important of the 
new regulations, providing for the 
method of determining taxable gain or 
loss upon the sale of stock rights, stock 
acquired upon the exercise of stock 
rights, and the old stock with respect to 
which the rights were issued. 

The treatment of stock rights and 
stock issued upon the exercise of rights 
has long been a moot question within 
the. Department, and was considered as 
early as 1918, when the regulations in- 
terpreting the Revenue Act of 1916 pro 
vided that the entire proceeds of the sale 
of a stock right were to be considered 
income in the year in which the rights 
were sold. The same rather drastic rule 
was adhered to by the department when 
regulations covering the Act of 1918 
were issued, and was reiterated in Regu- 
lations 62 applicable to the Income Tax 
Law of 1921. 

The interpretation thus placed upon 
the successive Revenue Acts by the 
Treasury Department was questioned by 
a taxpayer in the case of Miles v. Safe 
Deposit and Trust Co. of Baltimore, 
which went to the Supreme Court of the 














SUGAR FUTURES—1926 
Week Ended March May July. September. December 
High.Low. High.Low. High.Low. High.Low. High.Low. 
Jan. 9.... es .2.45 2.38 2.57 2.50 2.68 2.60 2.78 2.70 2.85 2.78 
Jan. 16 ‘ 2.41 2.37 2.52 2.48 2.64 2.59 2.73 2.70 2.80 2.76 
Jan. 23.... .2.46 2.39 2.59 2.51 2.69 2.61 2.79 2.72 2.84 2.77 
Jan. 30... .-+.2.52 2.43 2.56 2.53 2.66 2.63 2.76 2.74 2.82 2.79 
Feb. 6 ..2.54 2.45 2.64 2.57 2.75 2.67 2.84 2.77 2.90 2.83 
Feb. 13. : ...2.87 2.49 2.64 2.55 2.75 2.62 2.85 2.73 2.91 2.82 
Feb. 20. ' 2.50 2.40 258 252 269 2.63 2.79 2.73 2.85 2.80 | March. 
Seb. 27 _ 2.52 248 264 259 2.75 2.70 2.82 2.78 High.Low 
Mar. 6. 2.38 2.30 2.50 2.43 2.61 2.53 2.72 2.65 2.80 2.73 2.81 2.72 
Mar. 13... . cccconesae aa 26s Bee 2.56 2.49 2.67 2.61 2.75 2.68 2.74 2.68 
eS ae ‘ ‘ 4 ..2.30 2.23 2.41 2.26 2.54 2.40 2.67 2.53 2.76 2.62 2.76 2.64 
Mar. 27 ..-2.72 2.18 2.36 2.25 2.48 2.38 2.62 2.50 2.69 2.58 2.71 2.61 
Apr. 3 2.72 2.69 2.39 2.31 2.51 2.43 2.63 2.55 2.71 2.64 2.73 2.66 
Apr. 10 . 2.40 2.24 2.53 2.39 2.65 2.51 2.73 2.60 2.76 2.64 
Apr. 17. 2.44 2.33 2.58 2.45 2.69 2.58 2.80 2.68 2.82 2.71 
Apr. 24 2.44 2.37 2.56 2.50 2.69 2.63 2.79 2.73 2.81 2.77 
May 1 2.50 2.41 2.63 2.53 2.74 2.64 2.84 2.75 2.85 2.70 
May 8 2.48 2.40 2.59 2.51 2.71 2.62 2.81 2.72 2.75 2.65 
May 15 2.52 2.41 2.62 2.51 2.73 2.63 2.84 2.72 2.75 2.50 
May 22 2.50 2.37 2.53 247 2.65 2.59 2.77 2.70 2.76 2.68 May 
May 29 2.85 2.49 2.53 2.46 2.66 2.59 2.78 2.71 2.78 2.70 High.Low 
June 5 2.46 2.42 258 2.55 2.71 2.67 2.73 269 2.82 2.77 
June 12.. 2.44 2.38 2.57 2.51 2.71 2.66 2.74 2.68 2.82 2.77 
June 19 2.46 2.38 2.58 251 2.73 2.66 2.76 2.68 2.84 2.76 
June 26... 2.44 2.31 2.56 2.48 2.73 2.66 2.75 2.68 2.83 2.77 
July 3 2.43 2.36 2.55 249 2.72 2.66 2.75 2.69 2.82 2.78 
July 10. 2.44 230 254 244 2.72 2.62 2.74 2,66 2.81 2.76 
July 17 2.47 2.37 2.65 2.53 2.69 2.60 2.77 2.65 
July 24 2.43 2.37 2.4 2.51 269 261 2.76 2.79 July 
July 31 2.41 2.40 2.57 2.57 2.68 2.64 2.77 2.72 "tigh.Low 
Aug. 7 2.49 2.41 2.63 2.56 2.68 264 2.77 2.71 2.86 2.80 
Aug. 14 2.51 2.41 2.65 2.57 2.70 2.63 2.79 2.73 2.87 2.81 
Aug. 21. 2.47 2.42 2.63-.2.59 2.68 2.65 2.76 2.73 2.85 2.81 
Aug. 28 2.50 2.37 2.61 2.54 2.68 2.63 2.76 2.72 2.85 2.80 
Sep. 4 2.55 2.50 2.65 2.59 2.66 2.61 2.75 2.69 2.83 2.78 
Sep. 11. 2.65 2.50 2.72 2.60 2.68 2.62 2.77 2.71 2.85 2.79 
Sep. 18 2.67 2.59 2.76 2.67 2.70 2.64 2.78 2.73 2.86 2.81 
Sep. 25 2.77 2.68 2.86 2.76 2.80 2.72 2.89 2.80 2.97 2.88 September 
Oct. 2. 3.07 3.02 2.92 2.83 285 2.77 293 286 2.99 2.94 High.Low 
Oct. 9 2.90 2.84 2.82 2.76 2.5 2.84 2.98 2.9 3.06 3.00 
Oct. 16 2.84 2.74 2.76 2.70 2 + 2.92 2.8% 2.99 2.94 
Oct. 23 2.82 2.67 2.80 2.65 2.88 |.73 2.95 2.81 3.02 2.89 
Oct. 30 2.83 2.69 2.81 2.71 2.89 2.78 2.96 2.8 3.04 2.93 
Nov. 6 2.82 2.73 2.85 2.76 2.93 2.90 2.99 2.9 3.08 3.00 
Nov. 13 2.81 2.74 2.85 2.77 2.93 2.86 3.01 2.94 3.08 3.02 
Nov. 20 3.05 2.75 3.09 2.80 3.17 2.89 3.26 2.96 3.33 3.01 
Nov. 27 . 3.24 3.00 3.16 3.01 3.23 3.09 3.29 3.17 3.37 3.24 
Dec. 4 3.22 3.07 3.17 3.04 3.24 3.10 3.31 3.1 33 3.26 
Dec. 11 3.32 3.20 3.38 3.19 3.38 3.25 3.45 2 349 3.38 
Dec. 18 \ 3.33 3.19 3.33 3.19 339 3.25 3.46 3.32 51 3.38 
Dec. 25 3.24 3.19 3.28 3.22 3.35 3.29 3.42 3.3 47 3.41 
Dec. 27-31 pai a ; 34) 4.36 3.32 3.23 3.39 3.30 3.46 3.38 351 342 
Range for year 2.87 2.18 2.85 2.25 2.75 2.30 3.07 237 3.44 2.53 3.38 2.60 3.39 2.68 3.46 2.78 3.51 2.89 
The first tangible evidence that some- the market. Even if she were to reduce Toward the close of the year Cuba re- 
thing serious was about to happen in’ her output, the unbelievers contended, affirmed her decision to cut production 
her purpose would be defeated by the by 10 per cent., and this the push 


the sugar industry carhe in May, when 
announcement was made that Cuba in- 
tended to regulate production. Few 
people believed, at that time, in the 
earnestness of the intention. Cuba, they 
argued, was but one producer, and al- 
though the largest, produced altogether 
only about one-fifth of the total world 
crop. Her policies could not influence 


IN TAX REGULATIONS 
G EVERETT 


United States and was there decided 
against the Government inrtie-early part 
of 1922. In view of the judicial disap- 
proval, the Treasury Department found 
it necessary to amend the regulations, 
and amendments were framed with the 
view of setting forth the method laid 
down in the Miles case. But it was found 
that a strict application of the rule 
would in certain instances result in a 
larger tax than the selling price of the 
stock right. Therefore, to effect a more 
equitable result, the new amendments to 
the regulations included a provision that 
in any event the taxable gain upon the 
sale of a right should not exceed the 
amount for which the right was sold. 
The rule thus amended remained in ef- 
fect until the release of Regulations 69. 

The principal difference between the 
previous method and that contained in 
the recent regulations is that formerly 
the allocation of the cost or other basis 
of the old shares of stock and the sub- 
scription price of the new stock between 
the old stock and the new stock, or be- 
tween the old stock and the rights issued 
with respect thereto, bore no relation to 
values at the date of the issuance of the 
right. The new regulations give effect 
to the respective values of the old stock 
and the stock rights on the date when 
the latter are issued, and include these 
values as a factor in the apportionment. 

The new regulations consider first the 
case where the shareholder does not ex- 
ercise, hut sells, his rights to subscribe. 
Article 39 provides that the cost or other 
basis (the March 1, 1913, value, &c.) of 
the old stock be apportioned between the 
stock rights and the old stock in propor- 


fact that sugar everywhere was pro- 
tected by tariff walls. 

The “political” side of the question 
has proved to be greatly exaggerated. 
Reduced output has been the general 
tendency, while at the same time the low 
price of sugar has greatly increased 
the world’s appetite for the commodity. 


tion to the respective values thereof at 
the time when the rights are issued. 
The basis for determining the gain 
or loss from the sale of a right on the 
one hand, or a share of the old stock on 
the other, is the quotient of the cost or 
other basis thus assigned to the rights 
or the old stock, divided, as the case may 
be, by the number of rights issued or the 
number of shares of the old stock held. 
Where the taxpayer exercises his right 
to subscribe, the basis for determining 
gain or loss from a later sale of the old 
stock is the same as where the taxpayer 
did not exercise his right, and is deter- 
mined by the method indicated akove. 
Where, however, the taxpayer has exer- 
cised his right to subscribe, the basis of 
determining gain or loss from the sale 
of the new stock thus obtained is dete1 
mined by dividing the part of the cost 
or other basis of the old shares which 
was assigned to the rights plus the sub- 
scription price of the new shares by the 
number of new shares obtained. 
The new method may be graphically 
illustrated as follows: 
A. WHERE TAXPAYER SELLS 
RIGHTS 
1. Basis of Rights 
Apportioned Cost (or Other Basis) of Old 
Stock Divided by Number of Rights 
Issued 
2. Basis of Old Stock 
Apportioned Cost (or Other Basis) of O!d 
Stock Divided by Number of Shares of 
Old Stock Held 
B. WHERE TAXPAYER EXERCISES 
RIGHTS 
1. Basis of Old Stock 
Apportioned Cost (or Other Basis) of Old 
Stock Divided by Number of Shares of 
old Stock Held 
2. Basis of New Stock 


that started the speculative ball rolling. 

As an index of domestic consumption 
raw sugar meltings in the United States 
during the months of October and No- 
vember ran about 20 per cent. above 
the level of last year. It noteworthy 
that the price of granulated sugar has 
not fully reflected the rise in raws. 


Apportioned Cost (or Other Basis) of Old 

Stock Plus Subscription Price of New 

Stock Divided by Number of New Shares 
Obtained 


The following situation stated as a 
concrete example: Supposs taxpayel 
purchased 10 shares of t stock of a 
corporation subsequent to March 1, 1913, 
at $100 per share, and that in 1926 the 
corporation issued rights gave the 
taxpayer the privileg: buying one 
share of new stock at par for each share 
of the old stock held. Further, suppose 
the value of the old stock w! the rights 
were issued was $125, alue of 
each right was $25. On t statement 
of facts the basis of computing the gain 
or loss on the sale of ea ight under 


ana tne 


the new regulations would be $16.67. 
The basis of the old stock would be 
$83.33, and if the taxpayer exercised his 
right ta subscribe, and later sold the 
new stock, the basis of the new stock 


would be $116.67. 


The recent regulations, a 
the Revenue Act of 1926, apy 
actions occurring in 1925 and subsequent 
thereto. Therefore, taxpayers who re- 
ported taxable income on the basis of the 
apportionment provided for in prior 
regulations may ke entitled to refunds. 
This can only be determined by compar 
ing in each instance the results of the 
computations under the prior and the 
present regulations. 


interpreting 
y to trans- 


As to how far the present regulations 
will affect transactions occurring prio) 
to 1925 is uncertain. Nor can it be fore- 
told how the interpretation of the De- 
partment will be received the courts. 
However, unless in the meantime the 
regulations should be held invalid, it 
should be followed by taxpayers in mak- 
Ing out returns for 19264 
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Financial Markets in 1926—Review 


THE last trading 
day of December, 
1926, the stock mar- 
| ket stood at practical- 
| ly the same level as 
it did at the opening 





session of the year. 
Not since the phe- 
nomenally dull 1911 
has a calendar year 


seen so small a net change in average 
Yet, in spite of this, 1926 has 
been one of the most eventful years in 
stock market history. 

Trading was heavy and price move- 
ments were wide and rapid. Between 
mid-February and the end of March the 
market experienced the most violent de- 
cline of which we have any record. Yet 
four months later it had recovered every 
inch of its lost ground. Never in the 
forty years preceding had two such ex- 
tended swings in opposite directions been 
compressed into the space of six months. 

Bad Year for the Forecasters 

The year also was notable for the 
striking ill success which attended the 
forecasting efforts of many well-known 
stock market authorities. A year ago 
many—in fact, nearly a!l—of the organi- 
zations and individuals whose market 
prophecies receive wide publicity were 
agreed that 1926 was to be unpleasant 
for every one but the short interest. Few 
of them would have admitted it was pos- 
sible that stock prices in December 
might be as high as they were in Janu- 
ary. There was, on the contrary, to be a 
long bear market, based on the accepted 
and physical principle that 
everything that goes up must come down 

the law of action and reaction. This 
program of disaster received apparent 
confirmation when stock prices went to 
pieces in March, and by Spring the at- 
mosphere of Cleveland, not to mention 
various points east, had darkened to a 
bluish black. It is reported that in the 
Summer advance an unusually large pub- 
lic short interest was caught in an em- 
varrassing position. 

Before reviewing in detail the past 
year’s market events it will be well to 
glance back at the bull market of 1924- 
25 and to observe the confused and per- 
plexing situation which it bequeathed to 
1926. When that bull market began, in 
May, 1924, it rested on solid foundations: 
Cheap money, a vigorous agricu'tural re- 
vival, improvement in the European situ- 
ation, and later the election of Coolidge, 
with its promise of at least two years 
of political peace and the certainty of 
further tax reduction. As the great ad- 
vance went on, however; several of these 
forces weakened. Some vanished en- 
tirely. 
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and Outlook 


By EMERSON WIRT AXE is still another, though les 
eature of the position which 
rance that no prolonged stock 

Money rates tightened and the agri- attached to the credit situation my} 2 ecline could take place. This 
cultural situation began to look less fa- reflected the unsound interr nditior ith the short-term credit 
vorable. The motor industry developed of the market rather than any 1 pre the past, at the close of pe 
signs of overexpansion and the Florida pect of a money shortage. perity, when the stock mar 
real estate speculation seemed to be near Whatever the money the point of starting its 
its climax. By late Summer of 1925 it ever, the balance the market rates were high. To some 

this was because stock 
RAILROAD AND INDUSTRIAL STOCKS high; but the chief reason 
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was evident that the stock market had 
discounted pretty nearly everything fa- 
vorable that was in sight, and that any 
further advance would have to be fi- 
nanced with the credit of hope, rather 
than with the cold cash of reason and 
ascertainable fact. 


Typical Public Market 


The Fall months of 1925 saw a typical 
public market. There were rumors of in- 


‘creased dividends, of mergers of all sorts 


and of phenomenal profits, particularly 
in the automobile industry. Everywhere 
there were “tips”’—most of them, curi- 
ously enough, good ones. The public 
bought, not because stocks were worth 
what they were selling for or because 
any one had any idea of what they were 
worth, but because prices were certainly 
going higher. 

This wild advance continued until No- 
vember, when the Federal Reserve Bank 
of Boston raised its discount rate from 
3% to 4 per cent. The market had a 
bad scare, and for several days stocks 
were pretty weak. But a brisk recovery 
soon set in, and by the end of the year 
prices were as high as ever, in spite of 
the fact that three other Reserve Banks 
had in the meantime followed the lead 
of Boston, leaving only the New York 
rediscount rate still at 34% per cent. 

The opening of 1926 then found the 
stock market in a critical and rather 
unpromising position. Prices had been 
rising for twenty months and were at a 
high level, both relatively to anything in 
the recent past and on the basis of divi- 
dend yields. The technical position was 
unsound. Several important weak spots 
had appeared in the general trade out- 
look. Finally, short-term money rates 
were moderately higher than they had 
been a year before. 


Money Market Over-Emphasized 


The action of the several Eastern Fed- 
eral Reserve Banks in one by one raising 
their discount rates to 4 per cent. had 
concentrated public attention on the 
money market. There was much discus- 
sion of the tightening of credit, and it 
was attributed, rightly enough, to the 
heavy use of funds in the stock market. 
The size of brokers’ loans was talked 
about and speculated upon as though no 
one had ever before dreamed that the 
stock market used money, and as though 
the approximate amount of the credit so 
used was not already being reported by 
the member banks in their weekly state- 
ments of loans on stock and bond col- 
lateral. The degree and importance of 
the tightening of credit was exaggerated 
quite out of its true importance. 

Money was not unreasonably tight. It 
is true rates were higher than they had 
been at the extreme low point in 1924, 
but in comparison with any other post- 
war year they were moderate, if not ac- 
tsally low. That so much weight was 


} “y oath ia fia 


ich times the business use 
extremely large. Because 
rates stayed high 
tocks had suffered a consid 
ne. But at the beginning of 
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jon } everse of this situation ex- 
tock market was alone re 
( such. tightness of credit 
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a om PP ay preceding. A decline in 
a vgn? f . ante I , 
pete fore, was certain to be fol 
ce by a curtailment in the 
and, of course, by a decline 
ites, 
: of stock prices during 1926 
ical outcome of the some 
abilities was clearly against further ad it u ial condition of business and 
vance. The bull market seeme f the - market itself, which 
over. From this entirely reasonable 1 ( ve outlined in the paragraphs 
many observers jumped r opening strong, stocks suf- 
sion that a major bear swins derate reaction on the New 
nent. The bear points in ral Reserve Bank's advance 
were thoroughly advertised, an int rate. A rally followed, 
tase of a realty serious and wrotract the middle of February. At 
c S 5 ana prot cred 
EP iris : : the market abruptly went to 
decline, both in stocks and in busins 
was conjured up in the public mind ; ; 
is doubtful if ever before : cular Collapse in February 
proach of a bear market he weak and badly managed 
such a blast of publicity ; vas the had run up specialties to 
phantom bear market and bu é mash \ able levels, found themselve 


of 1926. to maintain the prices the 
or to sell their line 
The spectacular col- 


tua everal of these ill-judged ad 


actured 


Economic Situation Sound ae 


In reality the general ec 


tion, as distinct from the stock market nerved the whole market. Cco- 
was sound enough. The characteristic the Federal Government an 
symptoms which habitually r opposition to a number of 
onsct of business liquidation were nea nvolving stocks which had 
all absent. A few elements of possil cuous in the 1925 bull market, 


declines in these issues fol 
th the public thoroughly fright 


danger could be seen in the 


world, in the Florida real « 


and in the motor industry, but the nany stocks in a bad technical 
weaknesses were local. Seldom rofessional traders redoubled 
armistice had there been and by the close of Feb- 
causes for worry. Trade genet eral decline was in progress. 


conservative ma I March witnessed the most com 
was confined plete demoralization seen on the floor of 
With little sig Exchange since 1907. Over a 


being conducted in a 
ner and_ speculation 
stocks and real estate. 


of overextension or strain in genera hares changed hands in the last 
business, it was quite improbable that r of this disastrous day and the 
recession in one or two particular until nearly 4 o’clock. The 
dustries could bring down 1 on March 3 after the Inter- 
business structure. i mmerce Commission had an 
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pluses The movements in United State D 11 ‘ 4% : ‘ aia : ‘ , t.910 Ip in tl ‘ 104 
~ . — I 4 ; ) 1% , My 1 j $3 * 
Steel and General Motors were spectacu De 25, 5 _¢ 1%, {i —4 ( iu, 41, 4-4 4 43, a middle o he | 
lar in the extreme By July Steel had Dec. 27-31 bg —€ 1, —44y { 43, $4) 1 I Ke which follows stance 
broken through it previous hig! ecord Range for al f 4 y%4 1 ‘ i, 114 earrie tock to hig 1 
of 1917, and in August it sold within a eases, also, stocks suf 
fraction of 160 General Motor rose ~ times from what seems e heavy 
even more sharply From low of 118 realizing sales by larg In 
1 l eb " before the break erest Yuk raller t TT ’ , : 
in May the tock in earl October Febru ’ t break Inte: r ; a I ought both years stocks broke 1 in the 
reached the equivalent of 260. A 50 per rates had grown noticeably firmer pe probab and that ‘ 4 istration Spring, but later compl. ecovered 
. i } , vere again abo hig s at the en tv still controlled bot f Con- ¢ owed Daal 
cent tock divide and large cash ex ere aga i it a ign as a ! party contro n oT Con the ground lost 
. of 1925. The New York Federal Re- the Street : 1 
tras were distributed Allie Chemical . oo —~ ‘ aera ve gress, the Street experience revival Yet it seems unlikely tha e parall 
‘ L « ro we oct re } . " » - my ‘ " . . 
and Smelters made large advances and serve Bank again raised its discount rate of spirits. The declin 1, had with twenty years ag le int 
| I . nt T if 7 af + 4 ~ 
the rails were active Coppe: nd oil to 1 per cen The approaching off ~* overdiscounted fa elements this year Cert 2 a cal 
«<1 licl ‘ . 1] lection seemed a dange! point for the - . tt hea 
usual, did nothing. Genera peak- le v t, me 
t t ¢ — — - 
ing, the stocks which had declined most Democrats had an excellent chance of oo — ee ——$————$S$— —_— _ 
in March failed to respond energetically capturing control of the Senate. Until ee 
to the Summer advance October the market backed and filled. | 


vorking just perce ptibly lower. 


The chief fundamental reason for the 


adve “e If TSE oney r the ec 

a oe = oe —w © he con Another Break in October 

tinued rise ir honds It Nac vwecome | PRIN 

clea moreover, that the el ’ Shortly after the beginning of October e 





r, i rioomy inticl 
pations entertained earlier in th eat a sharp break began—not of magnitude iI) a : 
were not to be fulfilled. The collap of comparable with the one of March, but OTTON EXCHANGE BUILDING 
the Florida boom and a moderately se still fairly severe Steel and General 60 BEAVER STREET NEW YORK 
vere curtailment in automobile produc Motors, together with the rails, which 
tion had produced little general effect had featured the Summer advance, were 
Of more direct bearing on the stock maz heavily sold, and there was a general <e- i | 
ket was the fact that a number of divi cline, which would have been considered Announce the opening of their 
dend increases were made, while man pectacular in almost any year but 1926. ‘ 
more were rumored he break came to a halt late in Octo- new uptown office in the } 
Stocks Back to February Peak a and a. rey moderately up to | 
election 8s in April, money grew easier 
By August the general level of stock following the nase When it was SPRINGS BUILDING 


prices was about where it had been in known that the Democratic gains were 15 WEST 47TH STREET 
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vancing and bond prices falling, in 1926 immediate emergence ' i ee 
STOCKS AND BONDS SOLD short-term rates have remained substan impasse, unless some force tside t Foreign Bond Averages 1926 
tially unchanged, while bonds have ad- business world itself starts the Monthly Range. 
ON NEW YORK STOCK EX- vanced. In the earlier year business was swinging again. Moderate] le te! fen Government Issues 
CHANGE SINCE 1889 enjoying a real boom and was employing mediate swings in both | ee ee ee ee ee 
a considerable proportion of the avail stocks undoubtedly will ocx t 83 29 103.33 16 103.75 + .49 
able supply of bank credit, while in 1926, likely that this year wil 103.72. 1 103.81 06 | 
Stocks 3onds although industry has been moderately same lack of any 102.60 31 — 60 1.21 | 
(Shares) (Par Value) active, we have certainly not had full connection between thess : — 95 3 103.83 19 
1926 449,103,253 $3,029,684, 700 prosperity. ments in stocks and busin« t 6 yer Se ras Ps 
1925. 452,211,399 3,398, 346,045 “The similarity of the two years in acterized 1926. But on th bi ws zi " en pd eA 
1924. 282,032,923 3,828,019,845 their time position in the cycle, together <itions as they exist tod er ae aia me 21 104 re : 
1923. 237,276,927 2,753,506, 630 with their evident dissimilarities in other little ground for expecting , se 1 $s . 2 te ee 
1922 260,753,997 4,098,696 ,027 mportant respects, emphasizes the in, Sustained movement in eiths ae ae ropes = ee yes 
1921 . .171,439,69344 3,504,814,845 adequacy of a crude mechanistic concept either in business or in stock ce a a ; : a _ . = 
1920. 223,931,349%4 = 3,955,036, 900 of the cycle as a guide to fluctuations in ginning within the next — n sees = —- 
1919. . 312,875,250 3,771,517,175 stock prices. Many of those who prophe- ; oe 4 ts — al 
1918. 143,378,095 ° 093.257.500 sled « bene wasieet in 1986 acrived ot \ Notable Year for Bonds ; 104.69 24 105.02 
- 1917... 184,536,371 1,052,346, 950 their conclusion from a perhaps uncon- Not the least interestine Year's Kange. 
1916. 232,842,807 1,161,625,250 scious assumption of fairly strict peri- very remarkable vear : ite Low Date La 
1915 173,378,655 956,077,700 odicity in the cyclical swings of stock - sil, iseadiiadl 4 ae ; Dec. 13 102.60 Dec. 31 105.0: 
1914 47,899,628 165,898, 100 prices. The advance of 1924-26 had last- peel re gn BR 80 Nov. 16 101.04 Jan. 2 103.26 
1913 83,283,582 501,155,920 ed about twenty months; bull markets 7°" pea _ — — 26 97.71 Jan 5 101 
1912 131,051,116 674,215,000 usually last just about twenty months ary. The March decline $June 7 96.92 Jan 30 «97.8 
1911 126,515,906 883,567,100 and are then followed by bear markets; ~ ee only —Bpcaedeels Apr. 17 97.40 Nov. 14 99.9 
1910 163,882,956 634,091,000 just as business usually suffers some 2" in April the upward n me! 
1909 214,425,978 1,134,656,200 kind of a recession about every three to resumed. A moderate J Se a 
1908 196,821,875 1,084,454,020 three and a half years. Therefore, a bear tion was encountered, aft t Sk odie! xereieaie P 
1907 195,445,321 527,166,350 market and business recession were due remained substantially I é ; ; in "4 ack ae ae 
1906 284,016,984 676,392,500 in 1926. Some such crude idea probably the beginning of October kg B 4 Las Rees ~ Senggaies F 
1905 263,040,993 1,018,090,420 played an important part in many Jan-_ by the weakness in stock f phere regent Nye 
1904 186,529,384 1,036,810,560 uary, 1926, forecasts, whose authors the first half of that m and reenen capital, tem 
1903 160,748,368 684,200,850 would have been the last to admit that market began a steady a patriated during the decline 
1902 188,291,181 $91,305,150 they placed any reliance on the existence —¢ontinued through the ren irn. The close of the y 
1901. 265,577,354 999,404,920 of periodic swings in business or stocks, year. The chief types of dor ane at { cents It 
1900. ... 138,312,266 578,359,230 or even that they were on speaking shaved about equally ot} oad e Poincare Government wi 
1899. . 175,073,855 836,451,130 terms with statistical methods in general. vance. Foreign ail ea teps toward revaluation. The 
1898 112,160,166 922,514,410 , - : “ig otis ; ‘ anc, after suffering a rather 
1897. 77,470,763 544,569,030 Business Cycle Modified response to European pr ; af line last Spring and Summe1 
1896. . 56,663,023 394,329,000 At any rate, the year 1926 has demon- % more stable — financi: evalued on a mers basi 
1895 66,440,576 519,142,100 strated that the business cycle, at least rhroughout the year ther the franc, or 13.90 cent 
1894. 49,275,736 352,741,950 in its pre-war form, is not now working. shortage of the highen 1. the new unit. The lira 
1893 77,894,965 301,303,777 There are good reasons enough why it securities. ghly the same general cout 
1892 86,726,410 352,741,950 is not—our abnormal credit resources In the foreign exchange ke i French franc, recovering sharp! 
1891... 69,031,689 388,650,900 for one thing and the fact that we are’ chief point of interest I e end of the year. Substant 
1890. 71,282,885 400,325,120 apparently in a period of a downward france, which in the middle the also took place in the Japane 
1889. 72,014,600 408,456,625 long-time trend in commodity prices for declined to a record low figure of slis he Norwegian krone. A 
; another. But the fact remains that so ly below 2 cents. Doubt a t] acular but none the less significar 
far as the 1926 stock market is con- tion by the French Governme: the year was the complete 
ee ae a cerned a trader would have been just as effective teps toward checking t the English in maintaining 
y $ : IUi. well off, or better, if he had never heard flationary tendencies of ¢ past it par without any important 
important difference lies in the fact that, of a business cycle. and a half and the failure of the ¢ ible effect on business or fir 
while in 1906 interest rates were ad The coming year gives no promise of laux mission to settle the Frencl t tions in England. 
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Specializing in the Underwriting and 
Distribution of Securities of 


Electric 
Power and Light 
Companies 


Securities of these Public Utility companies, long 
popular, are becoming increasingly so, largely be- 
cause of the rapid growth in earnings, the non-com- 
; petitive nature of the business and the fact that it 
is operated on a cash basis and without large inven- 
tories. Another important factor is the essential ser- 
vice rendered by the industry and the ever growing 
demand for electricity for industrial and domestic 
purposes. 


Subscribed Capital. . . . £7,500,000 
Paid-up Capital. . . . £1,500,000 
Reserve Fund . . . . .. £1,320,000 
Total Assets. . . . . . £43,092,000 


For a number of years we have been actively identi- 
fied with the financing of many important Electric 
Power and Light companies and have made a close 
study of the securities in this industry. In this con- 
nection we offer the experience and facilities of our 
organization. 
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The Chase National Bank 


of the City of New York 


MECHANICS & METALS BRANCH 


46 Cedar Street 


METROPOLITAN BRANCH 
Fourth Avenue and 23rd Street 


PRODUCE EXCHANGE BRANCH 


25 Broadway 


MAIDEN LANE BRANCH 
75 Maiden Lane 


WORTH STREET BRANCH 
Broadway at Worth Street 


PRINCE STREET BRANCH 
565 Broadway 


STUYVESANT SQUARE BRANCH 


Second Avenue at 14th Street 


HAVANA BRANCH 
Havana, Cuba 


57 BROADWAY 


FIFTH AVENUE BRANCH 
204 Fifth Avenue 


SEVENTH AVENUE BRANCH 
Seventh Avenue at 36th Street 


FORTY-FIRST STREET BRANCH 
Madison Avenue at 4ist Str. et 


FIFTY-SEVENTH STREET BRANCH 
143 West 57th Street 


PARK AVENUE BRANCH 
Park Avenue at 60th Street 


SEVENTY-SECOND ST. BRANCH 
Broadway at 72nd Street 


PANAMA CITY BRANCH 
Republic of Panama 


EIGHTY-SIXTH STREET BRANCH 


Broadway at 86th Street 


COLUMBUS AVENUE BRANCH 


Columbus Aver at 93rd Street 


HARLEM MARKET BRANCH 
2011 F t Avenue 


HARLEM BRANCH 
Third Avenue at 116th Street 


MANHATTANVILLE OFFICE 
422 West 125th Street 


HAMILTON TRUST BRANCH 
191 Montague Street, Brooklyn 


CRISTOBAL BRANCH 
‘anal Z 


Statement of Condition at Close of Business, December 31, 1926 


RESOURCES 
Cash and Due from Banks .. . 
Loans and Discounts ... .. . 
U. S. Government Securities . . . 
Other Securities *...... 
Bank Buildings. . . . . 2s. 


- $358,337,038.31 
»  491,217,606.61 
‘ 59,442,211.23 
° 30,223,011.87 
‘ 6,085,000.00 


Cam. 6 
Surplus. 


Undivided Profits 
Reserved for Taxes, Interest, etc.. . . 
Dividend Payable January 3.1927 . . 


. 


Redemption Fund—U. S. Treasurer. 124,875.00 Deposits . . 
Customers’ Acceptance Circulating Notes. 
Liability $34,234,734.39 Sevatiaiiene 
Less amount in Portfolio 10,772,451.35 23,462,283.04 con ensneieh ti Pesthalie 
ee eee 75,286.46 Other Liabilities. . 
$968,967,312.52 


HENRY W. CANNON 


ALBERT H. WIGGIN 
Chawman of the Board 


JOHN J. MITCHELI 
President, Illinois Merchants Trust 
Co., Chicago, Illinois 


GUY E. TRIPP 
Chairman, Board of Directors, 
Westinghouse Electric & Mfg. Co. 
JAMES N. HILI 


DANIEL C. JACKLING 
President, Utah Copper Co. 
CHARLES M. SCHWAB 
Chairman, Board of Directors, 
Bethlehem Steel Corporation 
SAMUEL H. MILLER 
Vice-President 


EDWARD R. TINKER 
Chairman of the Executive Committee 
Chase Securities Corporation 


EDWARD T. NICHOLS 
Vice-President, Great Northern Rail- 
way Co. 

NEWCOMB CARLTON 
President, Western Union 
Telegraph Co. 
FREDERICK H. ECKER 


Vice-President, Metropolitan Life 
Insurance Co. 


BOARD OF DIRECTORS 


EUGENE V. R. THAYER 

Lowry & Company, Inc. 

CARL J. SCHMIDLAPP 
Vice-President 


GERHARD M. DAHL 
Chairman, Board of Directors, 
Brooklyn-Manhattan Transit Corp. 


REEVE SCHLEY 
Vice-President 


H. WENDELL ENDICOTT 
JEREMIAH MILBANK 


HENRY OLLESHEIMER 
Vice-President 
ARTHUR G. HOFFMAN 
Vice-President, The Great Atlantic 
& Pacific Tea Co. of America 
F. EDSON WHITE 
President, Armour & Co. 


ALFRED P. SLOAN, JR 
President, General Motors Corp. 


ELISHA WALKER 
President, Blair & Co., Inc. 
MALCOLM G. CHACE 
THOMAS N. McCARTER 


President, Public Service Corporation 
of New Jersey 


ROBERT L. CLARKSON 
Vice-Chairman of the Board 





LIABILITIES 
» « « « « $40,000,000.00 

0 0 0 0 0 « «6(20,000,000.00 
13,204,473.58 
4,635,950.39 
1,400,000.00 
oe 0 0 0 ow 0 Sees 
oF oe . +  2,472,900.00 
» $35,582,943.11 
. 10,772,451.35 
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24,810,491.76 
__4,967,382.55 
$968,967,312.52 
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AMOS L. BEATY 
Chairman, Board of Directors, 
The Texas Co. 

WILLIAM H. WOODIN 
President, American Car & Foundry 
Co. Chairman, Board of Directors, 
American Locomotive Co 
GATES W. McGARRAH 
Chairman of the Executive Committee 
JOHN McHUGH 
President 
WILLIAM E. S. GRISWOLD 
W. & J. Sioane 
HENRY O. HAVEMEYER 
President, Brooklyn Eastern District 
Terminal 
WILLIAM A. JAMISON 
Arbuckle Bros. 

L. F. LOREE 
President, The Delaware & 
Hudson Co. 
THEODORE PRATT 


ROBERT C. PRUYN 
President, National Commercial Banis 
& Trust Co., Albany, N. Y. 
SAMUEL F. PRYOR 
Chairman, Executive Committee, 
Remington Arms Co., Inc. 
FERDINAND W. ROEBLING, JR 
President, J. A. Roebling’s Sons Co, 
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Europe’s New Year From an American Point of V1 
Ca O1flt O CW 
O doubt the year 1926 : By HENRY W. BUNN ‘ f Party over Pa 
will long be remem ? tinuance of Nation 
bered as one of the n Germat he tra 
gloomiest in Britis! ascendency; else (foreshadowed by re- this grane Atte gues which halted a 
annals. Rightly so as ent Labor victories in bye Parliament- feres however, wis to the League, the Ita 
to most outward as ary contests and municipal elections) the nite formulations of e eV melling 
pects; yet the sequel Conservatives will give place to the La- nomic polic i Italy respec 
may show that, con- or party—a much chastened Labor ent very c1 | ¢ e political n 
\ cealed by the murk, party, control of which has been ré pending the humania he A 
. Lee salutary de velopments pained DY the moderats leac s It of the Int nati t Itahar ‘ 
of the happiest were in process. The were, indeed, but simple justice that the — ence yment nd 9 
. British people are not theorists; they Conservatives should pay the penalty of lo sum up: Th black 
learn only through home experiences. i ire in respect i he most superb year is a favorable t é Oo assert U 
The past year has been rich in poignant pportunity ev ffered to economic cially and even ecor pment I , 
experiences, which have disgusted the statesmanship They ie ve to be the figures) I itn trset the 
great majority of extremism in either thrown out and probably w De purged; the zg the stant 
direction; have at once discredited Eco t is by consequence fron a new phase of | pe i better orde 
nomic Bourbonism, or mole-eyed Cap- pmeats of the dist trike int 
italism of the old school at one. extreme, the realm would apprehend 1 f THE EUROPE AN PI NIN — thereo re 
and violent, secatter-brained Radicalism from supersession of the Conservative : 
at the other. by a Labor Government. The Labor pai che Spirit 0 : oth Briand ar 
The strikes were worth their cost if t) definitely repudiate: rect action disposition te wn . ak ale i 
they have driven home appreciation of and the general strike, and may be ‘ gore ‘ niet peo es calls I LDS 
the necessity, if the realm is to thrive, counted on to proceed col titutionally. sang ey ay P , the readful pa 
of generous couperation between Cap A resimplification o British polities oe — oh se ement between | 
ital and Labor; if they have created a eems in prospect; the Liberal party to s gis 5 Se ‘i intimate econon 
general vivid comprehension of the fact lisappear, leaving only : Conse rvative ray ee qd ee : bse cl ffected wo 
that a new industrial revolution is ac party not devoid of generous social im : : ‘ rdial political 
‘ . : assuming pe ect : 
tually in process, and that, if its consum- pulses, and a Labor party with the pol of that ease ‘i F ery should domir 
mation is to find Britain in favorable cies of an advanced Iberalism, but si alata ae d if ‘olen ind economica 
plight for world-competition, adaptations taught discretion by experience of ennai afinite Nagnanimously, 
on the grand- seale must be made be The general strike was thwhile for Concede more than 1 It hould be 
times, involving open collaboration, free several reasons, but chiefly in that it cnvmunte the nreamns t the Unite . 
of the old-time damnable concealments opened the eyes of organ abor to the Europe, which Ir place 
and jealousies between labor and cap important t that not yut the ors Nat alas ent of R \ 
ital middle classes, are the great power in that the next venerat e} nsiderat 
; ' * the nation; as manly as themselves, as imilar and still more eratio ry 
Strike Effects Exaggerated capable of cooperatior , more = eg aa " , , jae 
i 10 € Cf iclous, é ds he 
The age of coal ends; in its place the ourceful In particular did the younge Is it not apt to lull t | German « 
' age of oil, white coal and electrifeation element of the middle classe how to nations into ‘ teat eve In 
Pending complete liquidatior f the old advantage; a fact of immense reassut rendering them easy that Britais 
order, establishment of the new—an age ance “It is net walls but men that make regenerate? ving | 
oft transition That the transition may a city,” said the wise Thucydides From These r I I Brit 
be made handsomely, it behooves that the behaviour of these young men I do shelved for a ‘ ' ember Brtia 
there be the least possible shock of dis- not hesitate to prognosticate increase of development the + Mediterranear 
location There is very good ground fo yreatness for the Britis! re m for at 
expecting that there will b o shocks east another fifty ea By throwing - —— 
or train in future to equa t e of tne? otes, now to the Conservative 
the past strike yeal under nic Line nov to I abor, the middie clas eS W ll ee 
realm has stood up handsome!) its o it that neither Old Torvism nor Rad 
head, though bloody, quite nbow « alism shall exceed 
lo be sure, the coal-mining strik as it seems to me that the astrous ¢ 
woefull muddled on all hands he nomic effects from the coa rike ha 
mihers pal the pe nality of <treme ir t great exagye! é rue lat 
trausiger omplete present efea yme of the heavy ‘ eel 
By the s Oke the ow 1 ) itel ‘ f the pou Y F ’ x 
ipl nt victo and have pa st rmprete . t ' output A « VV ' : 5 * 1c 
the penalty f an even greater intransi na he repo 0a . Prade 
rence. Bu tl will 1 ne ctor i e nisner ¢ ncno ea ny: hat 
seen by evervbody to be a Pyrrhie one evenue has fall a ie nore in , : - 
Their grotesque conception the visite ce dismal sort. B 1estion is of Inv estment t st, Ine. 
? property and the functio ‘ ty ine t | ! 
nnot be allowed. — Kithe ( isters, permanent reat e bee (Federal N lrustee ) 
apt then istrv (the cet ne f few It seen mp? 
e industrial structure) to ecessi nanent loss of Torerg t 
@s of the commonweal or the present tarp i in 
i fut e Government and Parliament leficit will excet £50,000 ,00 thing are ft meré 
uct the legislation ecessal MSIE VEC gate 
that end he good intention of the 
, > oa Financial Structure Stronger 
more ¢ ii iLened part of the Government 
4 toward conciliation and compromise have Not only as 1 Ph nben ine tructu throug! | [ mada 
been neutralizes by the Old To n »f tiled to exhibit gy t 
he remainde! nin actually seemed to gyro stronge we que 
I hie ss ome hope, thoug ain Already, only a ifter thie ao - 
t the ¢ are , Ligt Vill gain tne the triké the coa it} I t 
~ = = I prea ting once 
render eee get hc dirgs oe 
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| eS ; ai ' 
| &C Ec 
ompany | °°": 
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Broly he ap | 
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munications) is not too cynical, not too 
discrediting to British policy. Such op 
position of new alignments would be the 
very devil; all the European fat in the 
fire again 
What then? 

the Empire) be associated with the 
Franco-German combination? Was that 
possibility talked over in the recent con 
ferences of British and German captain 
of trade and industry? Such a _ block 
should most certainly be able to compete 
successfully with the Western Colossus 
for Russian trade and direction of Rus 
sian economic development But then 
Italy would be left out in the cold. Alas, 
seems 


Could not Britain (ar 


however you plan, some one, it 
must be left out in the cold. Count Cou 
denhovre-Kalergi’s Pan-European Feder 
ation would provide for Italy; but I fear 
there’s little hope of realization of that 
grand conception for many decades ahead, 
tho’ a Franco-German-British combina 
tion, if found workable, might acceler- 
ate it 

At any rate, 1926 has seen an impo 
tant beginning toward close Franco-Ge: 
man economic ¢elations; Ruhr coal ana 
Lorraine iron interests enmeshed, the 
alliance of French and German potas! 
interests made more intimate negotia 
tions afoot imilar alli 
ances. It has 
the League of Nations, 
seat on the Council, the Li 
thereupon taking effect It ha see} 
the decision to withdraw the Interallied 
Commission of Military 
Germany, thus removing a prime cause 
of humiliation. It has seen maintenance 
of cordial relations between the Frencl 
and German Foreign Offices, 
tions over which have hovered the Spirit 
of Locarno and the Spirit of Thoiry 
Yes, indeed, not a beginning only, but 
also notable progress has been made to- 
ward a genuine Franco-German accord 


toward other 
een Germany admitted to 
with a permanent 


arno pact 


Control fron 


conversa 


Poincare’s Achievement 


But the goal is still distant. The pat) 
thereto may be fatally obstructed by 
political developments in either or both 
countries; and there’s the British atti 
tude. Tho British are the most magnan 
imous of peoples; but, the millennium 
being still some parasangs away, the in 
terests of the realm and Empire must 
still take precedence; conceivably it will 
be thought necessary to take steps to 
block the Franco-German accord or to 
make 
German relations wil! be a chief, if not 
the chief, object of 


1927. 


counter-arrangements Franco 


world-interest in 


To descend from the general to the 
particular 

Poincaré’s achievement since, late in 
July, he took the helm of State. has 
been sufficiently remarkable; but, be 
yond noting that the frane has 
his efforts about 
must omit detail of it here 
of the frane to the very highest level 
justified upon a cool balance of all eco- 
nomic considerations 


through 
doubled in value, | 


Restoratior 


is, of course, Poin 








LAMSON BROS. 
AND COMPANY 


Brokers 


(Since 1874) 


Stocks—Bonds 
Cotton—Sugar 
Grain 
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166 W. Jackson Blvd. 
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caré’s uim; his passion of solicitude for 
tne rentiers does him honor: 

But that 
elf The 


tion beyond the proper level 


olicitude may overreach it 


attempt to carry revaloriza 
would have 


intoward results: woul i per ted in, 
ave disastrous result lethal depres 
f 


on of trade and industry, destruction 


of the ‘estored conf dence, falling off of 
revenue, disequilibration of the budget 
&« But 


The decisior 


what is that proper level? 
there anent one of the 
most delicate and agonizing ever pre 
sented to a statesman. It is the general 
opinion of the ¢ xperts that the decision 


hould not and therefore will not be 


delayed much longe) Poincaré will not 
reveal his plans lest he give a lead to 
the international peculators; but the 
consequent incertituce 1 almost as dam- 
ng as the havoc to be apprehended 
tron that polecat tribe 

Let us assume, then, that the day is 
it far off when Poincaré must tell the 
entie that he can do no more for 
them, when he shall announce definit« 
tabilization, a new par of the france. 
But what. in that connection. does Poin 
caré intend regarding settlement of the 
debt to the United States and Britain? 
Would he attempt prior to 
uch settlement? For all that he has 


' 
tabliization 


1 war-chest stuffed with goid fo fight- 
ing the battle of 
effect definite stabilization prior to such 
ettlement We cannot penetrate Poin 
mind; 


tabilization, could he 


care’s there is, moreover, the 
possibility of disconcerting political com 
plications, and consequent topsy-turvy 
dom 

Germany saw 
the worst of deflation last Spring and 


that she is now securely on the 


It would appear that 


economic 
Operation of the Dawes plan 
(ended 


up-grade. 
during -the second Dawes year 


August 31) was entirely smooth, and 
there is no reason to expect a tess Tav 
report of the current (third) 


orabie 


Dawes yeai Considering that the vield 
of “eontrolled revenues dur g@ tne ec 
ond Dawes year was 50 per cent. greate? 


¢ 


he prescribed budgetary contribu 


than 
tion of “normal” (fifth and succeeding) 
years, there would seem to be little jus 
tification fer doubt as to full payments 
on the nail into the hands of the Agent 
General for Reparations when the pro- 
gram is in full There are, 
however, still many who apprehend in- 
trans 


flouris! 
superable difficulty in respect of 
fers in foreign currency when the “nor- 
Gilbert 


mal” phase is reached; but Mr 
indicates no uneasine on that head 

The general showing of 
trade for November, the last month o 
which we have full statistics, was rose 
ate indeed, and I see no reason why it 


mustry and 


shouldn’t be “roses 


, roses all the way’ 
of 1927, in a manner of 
Gilbert says that the Nationalists have 
ceased to oppose the Dawes plan, and it 
is seareely conceivable that, in power, 


speaking M1 


they would repudiate the Locarno pro- 
gram. It is significant that the fall of 
the Marx Cabinet caused no flutter in 
bility (a 
strong one) that the next Cabinet will 
be predominantly Nationalist causes 
little perturbation even in Paris. The 
Republic seems to have a safe majority 
behind it. 

1 hesitate to discuss Italy and 
speak of her only in the most general 


the business world. The poss 


shall 
way. My chief uneasiness respecting 
Kurope concerns Italy. The fiscal show 
ing of the four years of Fascismo is re- 
markable; the increase of efficiency in 
the public services not less so; and su 
perficially at least the general econom- 
ic improvement has been great But, 








examining closely, on< 


doubting the genuineness ¢ manenc\ 
of the economic improveme Even the 
wisdom of the fiscal policy ye gue 
tioned in respect of the-c: rv loa 
And what price efficien eviment 
tion 

But iet us concede tix f 
such concession. may be 1 
gued—that as regards the efficier 
of administration, genera onomic re- 
sults, Fascism has so fat justified 
of its works. Even so joubts are 


During the p ear Mu 


not allayed. 
solini has effected a p 


revolution. In the funda legisla 
tion instituting the new < e auto 
cratic element was suf t prom 
inent; but it has since bes gly for 


additional leg 


to the point that Mussolini i 


tified by 
decretal, 











now the most thorough-| autocrat 
modern Europe has kn¢ 

Now I take it that aut has bee 
thoroughly discredited b x perience 
of mankind. I honor the | n people 
too much to believe that t vill long 
endure autocracy; crude, | , and d 
credited by secular expe) In fact, 
the Italian people have a pe ir geniu 
for democracy. Well, it n e said, all 
in due time the autocrat ement may 
be softened. But can it? F'ascismo 
regress toward the cent ard the 
happy mean? Unhappi gravely 
to be doubted. Therefo e i most un 
easy for Italy, a count? ve Americar 
peculiarly love. 

I end by reminding t er of the 
International Economic ( nee under 
League auspices which open at 
Geneva, May 4, 1927 A creet hop 
is permitted that there w ilt there 
from notable clarificati: indry in 
portant international ecor problem 








DEFERRED CHARGES TO OPER 


CAPITAL ASSETS 


CAPITAL STOCK AND SURPLUS 
Authorized, 70,000 shares « 

Common 
Authorized, 150,000 shares 
shares and surplus, as 
CAPITAL SURPLUS, arising from ap 
CONTINGENT LIABILITY ON BI 
xport business of parent come 
Export business of foreign comy 


NEW YORK, AUGUST 6, 1926 
We ha 
ended June 30, 1926, and certify that 

correctly prepared therefrom 


We certify that, in our opinion, 





f no par value 


Adequate provision has been made for depreciation of plants 


financial position of the combined companies as at June 30, 


JULIUS KAYSER & Co. 


AND AFFILIATED COMPANIES 


CONSOLIDATED BALANCE SHEET, June 30, 1926 


ASSETS 


Cast 

( tes rece able 

( t ts receivable, less reserve for discount 

Due f fficers and employee 

De $ A mutual insurance companies 

Sund le 

Marketable se é 

St f Julius Ka ser & Co., purchased for empioyee 

I t tgage bonds of Julius Kayser & Co., purchased in advance of sinking 
c er t t at par 

Inventories of materials, work in process and finished good 


ATIONS 


Land, buildings, machinery and equipment, valued as to principal properties on 
f 1922 ] ° 7 
Za raisal 
Le t lepre at 
P 1 | 
ate e-! ark ind goodwi 


LIABILITIES 


\ \ 
\ Da r 
Ac A avable. trade creditor 
~ redit and liabilities accrued 
Due to officers and emplovee 
Federa KES ¢ 1come. due " ied 
FUNDED DEBT, et 
l t ive twe €a “og d bonds, due et iat l 1942 
Le and cancelle 
UO t ge b and tgages of affiliated compan 
RESERV] 
Reserve arket fluctuations in raw silk 
) ppropriate nder terms of mortgage indenture for amortization of bond 
f affiliated comy 


Preferred: 


of no par value 
per statement attached 

praisal of properties made in 1922 
LLS DISCOUNTED 

an) 

yan 


ve examined the books and accounts of Julius Kayser & Co., and affiliated companies for the ter 
the attached balance sheet and accompanying : 


nd equipment 


basis of cost or market, whichever is lower 


the attached consolidated balance sheet and income account corre: tly set f the 
1926, and the results of operations for the period tt . i 


TOUCHE, NIVEN & CoO., 





Inventories have been valued the 


vs 
eo I 


300,200.00 
8,699,484.42 $12.1 


$8,831,895 
3, S18.688.4 

013,207.30 

644,000.00 1O-¢ 


$ 800,000.00 


$6,.000,000.00 
$4,000,000.00 
592,000.00 
$3,408,000.00 

98,400.00 





630.50 
$22,84 2 
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consolidated income a 


Public Accountan 











economic 
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HEAVY volume of se By RUTH HOUGHTON llions, or about 27 per cer 
curity offerings may ncrease consisting chief] 
be expected in 1927, State and municipal iten 
continuing the move- ments and corporations. Total foreign demand fo Americ ’ which secured $138 n 
ment of the past year, issues amounted to about $1,350 millions, tically cease and that | capital in 1925, or 13 pe 
unless, as a setback to of which $1,117 millions represented tries wi ecure mo e total foreign flotations 
financing operations, new capital exclusive of refunding. Of necessary capital ir ; as in the market for 
there should be a de these new foreign securities a larger tres. In Germany, the resur per cent. of the total 
Z cided decline in busi- percentage was sold for European ac- 10 per nt. tax 
=== ness activity and con count than for any other geographical from which Germar asingly heavy volume 
sequently in requirements for new capital, division, as had been true in 1925, but out that count rporation security offerin 
or the bond market should suffer a Fatwa a the larger Canadian total 
severe break so that yields would be reflects the prosperity o 
unattractively high for new offerings DOMESTIC AND FOREIGN CORPORATE FINANCIN ndustries and the ecrowin: 
Each year since 1922 has made a high yf that country as an indu 
record for volume of financing in the 6) tion The industrial group 
American market and, while the utility } d particularly prominent 
demand for funds in 1927 is estimated EE ew capital in 1926 we 
somewhat lower than the 1926 total, the P WE é pulp and paper mills : 
railroads have far greater maturities t - South America the den 
falling due in 1927 than in 1926 and the 4 f 1926 was principa 
end of domestic industrial demand seems < ements, railroad 
nowhere in sight at the opening of the = 4 agricultural projects 
year. 2 expansion still dominates t 
The domestic market absorbed a total ee nost South American State 
of $6,447 million of securities of domestic ° 3| ; 
and foreign corporations and foreign ” industrials 
5 3 - 
DISTRIBUTION OF CAPITAL IsSUES S 5 Be Yh, new industrial sf 
FOREIGN ACCOUNT IN [926 a 2 = INDUSTRIAL otes sold in 1926 amo 
a2x | | o the conve ns, as against $2,753 
Z Z. ¥8 ss aera - 
; >1L LOD” millions 
i total volume for 
Z irgest on record, the 
Z January and a de¢ 
Z, = evidence during 
AS = 3 * ’ -s “ 7 , 
AR | . ’ ’ 22 3 : , 
; Railroads 
) 0 300 40 a 600 aS sac aan 
MILLIONS OF DOLLARS Y ny h € 
STOCKS 2ZZZIBONDS R - ‘ 5 7 a page oi Pica —— 
: : ” = the European issues were considerably porarily exempted ne off in 1926 as comp 
less in actual value and formed a smaller definite step towa r ceding few vears. 
Governments in 1926, or about 4 per part of total foreign credits in 1926 than enterprises to make u that more railroa 
cent. more than the corresponding total in the preceding year. for their securit t irket in 1927 th 
for 1925. The year 1925 had in turn European flotations in 1925 had pected, too, that | ecause of the greater 
shown a 12 per cent. increase over 1924 amounted to $715 millions, or 60 per resume tne pre-\ ssue maturing n 
Although foreign Government loans were cent. of all new foreign issues, whereas Primarily a tender } t ( of the better positi 
about $200 millions less in 1926 than in in 1926 they were down at $543 millions of funds and will con ires and the vreate) 
1925, the total value of corporate se- and accounted for only 47 per cent. of investment capital t I the roads shown durin: 
curities in 1926 was over $5,746 millions, tota] foreign financing. This decline in 'eqduirements of othe tation persists that 
European demand for capital in the New capital furnishes tion of 1927 refunding 
REIGN GOVERNMENT AN American market was especially marked ica and Canada, on t ough sales of commo 
SES SITE MOET SATA CIEN dnt in Government issues and is in line with considerably mor railroad stoc} 
0 Pe 
the expectation that, as the monetary) Latin America, which t ne to the market in 
‘oblems of European countries becoms or 13 per cent. of the tot tions during 1927. i 
cleared, European Government and State exclusive of refund roads are t 
x ————— a — z 
< ’ 
Z f 
oO ' 
: 
5 
: The | 
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Kidder Peabody 
Acceptance Corporation 


Approximately 20 per cent. of the new Balance Sheet 
corporate financing represented refund- 
ing operations, and while this rate is December 31, 1926 
higher than in the preceding three years 

is still considerably under 1921 and ASSETS LIABILITIES 
1922 rates, which were 25 and 30 pet 


FD SEMIS 9 CD60 DE SFA VI CITI AN DD 


29 20 . 22 23 24 2 926 


or about 10 per cent. more than in the 





emt... respectively. Cash . a $3,047,150.29 C apital ut K $11,375,000.00 } 
a, es tevl U. S. Govt. Bonds 4,495,248.44 | Surplus and |! t and 
Trends in Foreign Financing Demand Loans(Secured I oes 715,652.79 

The accompanying bar diagram shows by Acceptances 1,000,000.00 Acceptances Outstand . 
he distribution of capital issues Other Bankers’ Accept- ing 25,524,029.62 
floate< j 996 for foreig’ Gov i lacc $909 AGS r » Por . 
a vated in 1926 for porecge overr peer its 1,905,828.53 : tes s $ 14 | Portfolio 
peor emet - etters of Credit t 











Notes and Accounts Re- standin -7,813,232.72 


6&7” BONDS 7 ceivable. a 1,151,422.76 ter sil! 52'676.47 
td List and Booklet “T OS Re tr 1,007 ,567.99 Rand 17,000.00 
1,7 


eh NS Serre ce 34,693.84 Rasdle ts : 1,575,000.00 
PWBrvvks & Co, Secusibien bald in Trust 52,676.47 Re el for 7 and ; 


115 Broadway ; stati oll 19% 60 State St. Real Estate are 107,522.20 Divider 123,315.44 





























+ a Customers’ Liability— 
SS = on Acceptances..... 24,880,563.80 
Members of Detroit Stock Exchange on Unused Letters of 


Credit ..........-. IC ere 
Charles A. Parcells & Co $47,195,907.04 | $47,195,907.04 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, Other Bankers’ Acceptances sold with endorsement of this Corporatior $6,129,091.53 
DETROIT, MICH. 
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The Largest Corporation 


of its Kind in the World 


The Leader in One of the Most : 
Important Branches of Banking i 


Operating in an unusual field—-Not an Industrial, Not a Public Utility, Not a Railroad, but 






















































2 A FINANCE COMPANY. A Federal Reserve Bank report says: 
“Finance Companies supplement our commercial banking system and supply a " 
distinct economic need in our financial structure.” if 
a 
13th Year i 
f 
ji ee s 
ene?icidl joan ociety 
j 
Largest Organization in the Werld Making Industrial Loans Only : 
Over 7,300 investors throughout the country have a financial interest in this Corporation. ny 
Licensed by State Banking Departments in many States ~° 3 
Operating a Chain of 83 Industrial Loan Offices Wi 
“ 
BENEFICIAL LOAN SYSTEM ; 
Fiscal Year Ending January 31 
| 1915 1919 1926 
¢ Number of Offices Licensed , 6 17 83 i 
hy, Total of Loans Made $264,319 $2,857,922 $14,852,426 : 
‘ Amount Paid Bondholders $4,127,623.54 
850 -——— - rd —— (7a -———— ~ ~— 5 
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i The Society is prosperous and steadily growing under capable and progressive management Its books are carefully audited periodically 4 
Profits are shared with bondholders— An Unusual Feature Early holders of the 6° Debenture Gold Bonds carrying Profit Sharing Cer au 
I tificates now have aid 
: ‘ Hy 
(For each $1,000 invested) ‘ 
1. A Sound Bond (Par) 1,000.00 ; 
2. $780 in Interest 780.00 4 
3. $475 in Profit Sharing 475.00 ‘ 
4. 48 Quarterly Coupons yet to be paid 720.00 i 
5. 12 Years More of Profit Sharing $$$$$.$$ 4 
(Payable as declared semi-annually) a 
i 
In addition to actual dollars received they have enjoyed peace of mind through 13 years i 
of the most drastic economic changes and readjustments. It is impossible to estimate a 
in cold dollars the value of this enviable feeling of security. ; 
Vote Persons interested in these bonds as an investment may obtain information from their brokers We shall be glad to assist by providing ‘ie 
analysis of bonds and name of nearest broker specializing in this issue. ; 
BENEFICIAL LOAN SOCIETY, 468 Fourth Avenue, New York. 4 
OES NEM on SEPT a LM EEE: EP PE OS: * EE Qe es tee ee =S. 
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capped by shortage of capital which was capital requirements for 1927 are ex- domestic power and light offering i ere notably firm in the last three 
brought on during the years from 1918 pected to be somewhat greater than against only 39 per cent. of t rece f : f the year. The volume of 
to 1920, when only $3,700 millions of in 1926. year’s total. in this department has been 
new railroad stock was issued, and that Power and light utility bonds marketed Another reason f I using somewhat in the last two 
the roads may be expected to make use in 1926 reached a total of $1,227 millions, junior to senior securit 2 ith $1,360 millions reported for 
of a favorable opportunity to secure new or over 25 per cent. of all bond issues the favorable cost ba tal as against $1,405 million 
capital for developments and improve- for the year. Preferred stocks of these could be issued during t ( and $1,447 millions in 1924. The 
ments. itilities, however, which had been so con-__ on light and power mortga \unicipal issue marketed during 
spicuous a feature of 1925 financing been in a slight downwa ( ’ the $75 millions 4% per cent. 
Utilities operations, were down to $123 millions 1921, whereas the averag e City of New York, awarded 
in 1926 and the common stocks of this debenture issues was somev ghe 1ary to the National City Bank 
Total volume of utility issues floated group marketed in 1926 were only about 1926 than -in 1925. > and re-offered to the public at 
during 1926 amounted to over $2,156 a third of their 1925 volume. The i yield from 3.75 to 4.15 per cent., 
millions, of which $1,435 millions were break in stocks in the early part of the Municipal and State Loans g to maturity. The largest State 
bonds, $84 millions notes and $638 mil- vear, which was particularly drastic in No striking change , é the 4 per cent. bond issue of the 
lions stocks. In the light and power’ the case of many utility issues, marked the character of State ' New York, which amounted to 
utilities the total investment, allowing a halt in heavy volume utility stock of- loans obtained in 1926 rat nillions and was offered Sept. 1 
for maturities and retirements, is now ferings. Of the annual total, therefore, tween new capital and rominent borrowers were th 
7 estimated at $8.4 billion, which indicates stock issues formed a smaller proportion held at about the same poir Missouri and North Carolina, 
a growth of about 12 per cent. during in 1926 than in 1925, whereas bonds ac- preceding year, and rag rice phia, Detroit, Los Angeles and 
1926 and in this part of the utility field counted for 59 per cent. of 1926* new new offerings in 1926 ir t e. 


Recent Tendencies in World Production and Trade 








MONG the numerous From the Westminster Bank, London equent to 1907, and in 
servicés performed by tries none have ever been com 
the League of Na- 
tions, the preparation 1924 and 1925. In other words, the com- vision for fairly frequer sague’s investigators have, the 
of comprehensive pilers of the memorandum set themselves of their citizens. But 1 illen back on an indirect mods 
world statistics, the hereculean task of measuring the  pecpled Asiatic States ha i " confined their efforts to the 
though one of the number of producers and consumers in a reliable census, and tl of data showing the prod 
least spectacular, may the world, the volume of the material tive population in Afri raw materials and foodstuffs. Ir 
ultimately prove to be goods produced, and the extent to which ica and elsewhere are fr nstances no other course wa 
one of the most valu- those goods traversed international boun decidedly conjectural but the resulting figures car 


ory shows that the acquisition aries in the process of exchange. Nat- duction estimates are a1 epted as an index of the growth 
and dissemination of a wider knowledge urally, the results actually achieved fall cult problem. The Uni é al activity. During the period 
have frequently led to the initiation and many degrees short of this objective. cently incepted a syster ew industrial organization and 
adoption of measures conducive to the The population figures have possibly suses of production, but ir i e have made noteworthy prog 
welfare of nations, and it is most de- least error, since most nations make pro- no similar figures at i 1 the volume and value of 


sirable that the economic conditions of : = ——————————————————————— : SES 












































the world of today should be realized by ——EEE 
| those whose actions may be shaping its 
destinies tomorrow. 
Special importance attaches on this ac 
count to the issue by the League of a 
Memorandum on Production and Trade 
The work has been drawn up in prepara- 
tion for the meeting of the International 
Economic Conference to be held next 
year, and, as its publication has followed 
its detailed examination by a body of A 
three eminent economists of world-wide Y 
repute, one may surmise that it gives an 
outline of the complete picture which the 
delegates to the conference will be in- Hanover Square, New York 
vited to view in a few months’ time. The 
results in themselves are highly inter- 4 
esting, since they enable a broad evalua Statement of Condition, December 31, 1926 
tion to be made of the post-war change3 
in the volume and distribution of the Resources 
world’s economic activity. Further, it 
or oc eam oo ge those a Cash in Vault and with Banks. $ 2,817,610.19 
after the passing of an interval sutf- ~ ‘ae 292 
Gidaih ta: ene Mae oltinglic.- of tee wink be U. S. Government Securities.......... 623,434.00 
be seen in perspective. The forces set Stock of Federal Reserve Bank. . - ; 75,000.00 
up _ had time to Agere ped in State and Municipal Bonds... . [38% 2,022,883.46 
evitable consequences, Of which the per- . . >an2 eae 
Sue dan Meade Gee Gidea: di: Other Bonds (all readily marketable) . . 2,903,677.03 
tinguished from the ephemeral. Loans and Discounts......... + i aah 8,355,062.71 
Three separate, though interrelated, Redemption Fund—vU., S. Treasurer........ 12,500.00 
aspects are dealt with in the report: (1) Customers’ Liability for Acceptances 2,601,523.89 
the world’s population in 1913 and 1925; - dl pele g 2 
(2) the world’s production of basic ma- ccrueG interest ...ccccccccscscces 126,035.15 
terials in 1913, 1923, 1924 and 1925; and i. an: 
(3) the quantum of world trade in 1913, $19,537,726.43 
A Liabilities 
, ee ee re $ 1,000,000.00 
German as i 6 na awe bees eaeeeeee 1,750,000.00 
and CPOE UIE occ ces eeseseen ' 208,448.50 
, ? RS ee ee 12,8: 
Central Europ an Pp = s ; : kee & 6.6 6 ° By i 2,837,481.42 
C ie Certified and Cashier’s Checks Outstanding 334,562.21 
securities SPST OCC TS Te Te eee 245,100.00 
on 7 Stil CB aff Acceptances a/c Customers (less in portfolio) 2,330,660.92 
Siiufman MME SLM Acceptances sold with our endorsement 720,009.86 
eserve for Interest, Expe Etc... 
112-114 N. La Salle St. Res ’ penses, Etc soeee 1 11,463.52 
Chicago, Illinois $19,537,726.43 
Directors 
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OFFERINGS of old issues of DAVID DOWS...... powerede The Burden Iron Co. J. LOUIS SCHAEFER ose President 
any Texas Municipal Bonds or _ : 
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Annual Report of the 


| AWYERS MORTGAGE (0. 


Capital & Surplus $16,000,000 
RICHARD M. HURD. President January I, 1927 


The past year has been the most successful in the history of the Company, the Gross Earnings 


being $3,758,331, and the Net Profits $2,270,215. 


The sales of Guaranteed Mortgages including Extensions amounted to $93,225,533, and the net gain in 


Outstanding Guaranteed Mortgages amounted to $43,778,488. F 

Since the Lawyers Mortgage Company was organized, it has guaranteed $954,331,743, of Mortgages, of 
which $662,331,406 have been paid in full, leaving now outstanding $292,000,337. | 

Twenty-four years ago the Lawyers Mortgage Company adopted a By-Law limiting the amount of its Outstanding Guaranteed Mortgages to twenty times 

its Capital and Surplus. In conformity with this By-Law the stockholders of the Company on December 20th, 1926, paid in $1,000,000 increasing the capital 
stock from $9,000,000 to $10,000,000. Also the Lawyers Mortgage Company transferred during the year 1926 from current Earnings to Surplus, the sum of 
$1,000,000, making a total addition of $2,000,000 in 1926 to the fund protecting investors in our Guaranteed Mortgages. 

The Gross Earnings and Net Profits of the Company for the past three years have been as follows: 

1926 1925 1924 


$3,758,331 $3,282,708 $2,574,195 


Gross Earnings 





... 1,488,116 
_... $2,270,215 


Expenses 


Net Profits. ite 


ASSETS 
New York Mortgages $12,954,657 
Accrued Interest Receivable 503,798 
Company’s Office Buildings 1,701,993 
U. S. Liberty Bonds 504,250 
Cash 2,209,265 


$17,873,963 


1,279,120 


_1,279,12¢ 1,072,987 
$2,003,588 


$1,501,208 





LIABILITIES 
Capital ' $10,000,000 
Surplus....... 6,000,000 
Undivided Profits.............. 1 510,773 
Mortgages Sold Not Delivered.... 741,700 
Reserve for Taxes, etc. Cas 621,490 





$17,873,963 


The Guaranteed Mortgages of the Company legal for Savings Banks, Trustees, etc. are divided among 
its customers as follows: 





70 Savings Banks $44,007,634 
36 Insurance Companies. 29,747,195 
33 Trust Companies... was ..... 20,563,010 
462 Charitable Institutions. .... i bods oe 28,908,126 
2,931 Trustees ; SoA. 49,023,313 
11,649 Individuals ..... Dee igs eaten 119,751,059 
15,181 $292,000,337 
The Company's accounts have been certified by the Audit Company of New York 
The success of a Guaranteed Mortgage Company depends upon its adherence to the simple principle of lending its money in such a way as to get it back. A 


steady concentration of aim upon this object means that consideration of fees, commissions, profits, etc., hold a position of relative insignificance. To achieve 
this aim in full measure is practically impossible, but persistent adherence to certain main principles will carry one close to it. 


The first principle in lending on city real estate is to know what not to lend on. Under this head comes first vacant land, the possession of which constitutes 
an annual drain for taxes and interest with no income accruing. Contrary to general supposition, the majority of those speculating in vacant land lose money 
by so doing. The next types of properties to avoid are improved properties which are not readily rentable, such as churches, hospitals, theatres, clubs, etc. 
The border line class of less desirable properties would be those dependent in large measure upon management rather than upon inherent renting power, such as 
hotels, apartment hotels and factories. If such properties are poorly managed they may lose money for their owners and be difficult of rehabilitation. 


Shelter is a prime necessity for civilized human beings, hence housing properties form a choice and standard basis for mortgage loans. The only exceptions 
would be at each end of the social scale, either where single homes or apartment houses are so palatial in character as to be accessible only to the very rich or 
at the other end of the scale, where tenements are so dilapidated as to be avoided even by the very poor. 


Since a city is a place of business, shelter is also a prime necessity for retail shops, wholesale stores, lcfts, etc. The best located of these business properties 
furnish the choicest of security for mortgage loans. 


For more than a quarter of a century this Company has limited its mortgage loans to residence and business properties, which is the first big step toward 
lending stability. 

Because change is a law of life and because the value of every property in the City of New York changes continually, a substantial margin is necessary in 
making mortgage loans. A margin is also necessary because no lender can foreclose a mortgage and possess the property for the face of the mortgage. To this 
must be added delinquent interest, delinquent taxes, foreclosure expenses, repairs to the building, etc. The margin must be of two kinds—-on the physical cost 
or capital side and on the income side. A margin of physical cost is needed so that the owner shall have invested capital back of the mortgage (not less than 
50% above the amount of the lean unaer the 'aw for tru: tecs in the State of New York) and hence will suffer 2 considerable loss if foreclosed by the lender. 
A margin of income is needed also because in the long run real estate has a steady but not excessive earning power and whenever a period of high rents 
occurs, new buildings compete for tenants and reduce rentals to their normal level. Here is the chief fallacy of many of the real estate mortgage bonds now 
being issued, which are sold with little or no physical cost margin and with an income margin based only on excessive rents which will in a few years disappear. 
In careful mortgage lending, stability of rentals on an average basis is carefully weighed. 


Capital invested in improved real estate is both a fund and a flow. It is a fund in the sense that a certain sum of money has been paid out to buy the land 
and erect the building. It is a flow in the sense that there are daily charges accruing against it for taxes, insurance, repairs, light, heat, elevators, etc., and 
also there are daily rentals accruing to it for use and occupation. It is the differential between the income and the outgo or in other words the net return. 
which, multiplied by the rate of capitalization, determines the market value. 


It is believed that the “Safety Limits’ to which we adhere are stricter than those of any other lending company and safeguard both our investors who hold 
nearly $300,000,000 of Guaranteed Mortgages and our Stockholders who own the Guarantee Funds of the Company, now exceeding $16,500,000. 


BOARD OF DIRECTORS 


George A. Hurd 
Richard M. Hurd 

A. Henry Mosle 

Robert L. Pierrepont 
Thomas N. Rhinelander 


John W. Ahern Cecil C. Evers 
Howard S. Borden Julian P. Fairchild 
Guy Cary Frederic J. Fuller 
Frederic R. Coudert Robert Walton Goelet 
Edward De Witt Charles P. Howland 


Samuel! Riker, Jr. 
Park A. Rowley 

Henry L. Stimson 
William I. Walter 
Bronson Winthrop 


Detailed report in pamphlet form mailed on request 


56 Nassau Street, New York 


161-01 Jamaica Avenue, Jamaica 
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that of the world as a whole. In view 
of the toll of human life taken by the 
war and the “devastated” condition of 
many areas some six or seven years ago, 
the general results under this heading 
are less discouraging than a hasty exam- 
ination of the figures would suggest. 

As regards production and trade, how- 
ever, the League’s memorandum affords 
little satisfaction to a European reader. 
Production of raw materials and food- 
stuffs in North America, Asia and Oce- 
ania is now about one-quarter above the 
pre-war amount, and in South America 
and Africa, gold production excluded, 
over one-third. In Central America the 
apparent increase is much greater, 
though the League’s figure, which does 
not include fruit production, exaggerates 
the real facts in this case. Against these 
phenomenal figures production in East- 
ern Europe shows no more than a 2 per 
cent. increase, in Western Europe an ex- 
pansion of about 7 per cent., and over 
the Continent as a whole one of about 
5 per cent. The European rates might 
have been expected to be somewhat less 
than those of the American and Oceanic 
countries, for the reasons discussed in a 
previous paragraph, but the difference 
is much greater than would be looked 
for under “normal” conditions. There is 
unmistakable evidence of a lagging be- 
hind in European production and a shift 
ing of the centre of gravity toward the 
newer countries overseas. Happily, the 
fact that between 1923 and 1925 a very 
substantial recovery took place in the 
production of those Central and Eastern 
European countries which had previously 
shown the most marked tendency to lag 
behind the rest of the Continent suggests 
that the discouraging results of the past 
few years may be a temporary phase. 
The extremely favorable contrast be- 
tween the figures for 1925 and 1924 is 
due to some extent to unusually large 
European harvests last year, but the re 
covery in production as a whole has late- 
ly been substantial, and one may hope 
that Europe may prove at last to have 
applied herself in earnest to the task of 
making up some of the leeway of the last 
twelve years, 

The general drift of the world’s trade 
figures has already been noted. As re- 
gards the statistics for different areas, 
the same lagging tendency is observable 
in the case of Europe, with the Central 
and Eastern European countries again 
bringing up the rear. The trade of 
Western Europe has practically regained 
its pre-war level, while that of Europe 
as a whole falls short of that standard 
by over 10 per cent. and that of Eastern 
Europe (including Russia) by over 25 
per cent. The trade of the worst situ- 
ated areas of the Continent, like their 
production, showed ua promising recovery 
last year, on which hopes of ketter things 
in the future must largely be based. 
Trade in North America, in Asia and in 
Oceania has grown since the war more 
rapidly than production—in sharp con- 
trast to conditions elsewhere, despite the 
raising of the tariff wall of the United 
States and the outbreak of endemic civil 
war in China. The trade of South Amer- 
ica and Africa, however, has shown an 
unexpected falling off and remains te- 
low the pre-war level. 

The conclusions which might be drawn 
from this most interesting memorandum 
are legion, but it is not possible here to 
summarize more than a few of the most 
important. The outstanding feature of 
the period between 1913 and 1925 has 
been the diversion during its earlier 
years of the economic resources of Eu- 
rope from peaceful production and trade 
to destructive purposes. The inevitable 
effects have been enhanced by the over- 








Wayagamack Dividend 


Directors of Wayagamack Pulp & 
Paper Company, Limited, have declared 
a dividend of 75 cents per share on the 
new no-par value common, covering the 
period ending Nov. 30, and payable Jan. 
3, to shareholders of record Dec. 21. 

The present declaration represents 6 
per cent. on the old $100 par shares, the 
basis of exchange having been two new 
shares for one old. The last payment 
on the original common shares consisted 
of 1% per cent. on June 1, 1921. 


throw of old and settled institutions, 
economic and political, particularly in 
Eastern Europe, which followed the con- 
clusion of peace. These latter forces 


ther results must be awaited before one 
can say with certainty that Europe has 
once again settled down to a period of 
steady development. 











CHANGES IN WORLD POPULATION, PRODUCTION AND TRADE 
(1913 100 in every case) 

Popu- Production of Quantum 
lation —Raw Materials* of Trade 
Continental Groups 1925 1924 1925. 1924. 192 

(a) Eastern and Central Europe 
Including Russia (U. S. S. R.)7 99 82-83 102-103 62 73 
Excluding Russia (U. S. S. R.) 103 88 102 71 82 
(b) Rest of Europe 105 101-102 106-108 98 99 
Europe, excluding Russia (U. S. S. R.)' 104 94 104-5 89 94 
Europe, including Russia (U. S. S. R.)? 101 89-90 104-105 84 89 
North America 119 114-115 126 126 137 
Caribbean} 107 186-188 169-171 132 128 
South America 122 119 134-135 91 97 
Africa 107 132 138-139 7 99 
Asia, excluding Asiatic Russia 105 116-122 116-124 123 136 
Oceania 116 117-124 121-124 118 132 
World 105 106-107 116-118 98 105 

*The double figures shown for production result from different methods of 
calculation 

*Union of Socialist Soviet Republic tCentra!l America, Mexico, and all 








have proved longer lasting and more det- 
rimental to production and trade than 
those of the war itself. Such evidence 
as is available goes to show that their 
effect is becoming less marked, but fur- 


Outside Europe economic progress has 
gone on apace and the standard of living 
has risen appreciably, though the ratio 
of goods exchanged between country and 
country to total world production has 


tended to fall. This tendency, however, 
is not universal, North America, Oceania 
and Asia being prominent exceptions. 
The last named continent is entering 
into world trade as never before and 
may play a part of increasing impor- 
tance in the next half century 

In general, the figures would seem to 
show that with the rapid advance of the 
“new” countries the world’s economic 
activity is steadily becoming more equal- 
ly diffused over its land surface. The 
ultimate results of such a process can- 
not be other than beneficial to the wel- 
fare of the world’s population as a whole, 
and one may accordingly view without 
undue trepidation future returns show- 
ing a more rapid increase in raw mate- 
rial production and in trade outside than 
inside Europe. But the figures given in 
the League’s memorandum would appear 
to go far beyond this and to indicate that 
Europe’s position is much less favorable 
than might have been looked for twelve 
years ago. So far as the factors respon- 
sible for this slowing down of European 
progress have passed away the situation 
will automatically improve; so far as 
they have not yet been removed, it will 
be for the League’s Economic Confer- 
ence next year to put its finger upon 
them and formulate such methods for 
their obviation as are likely to be most 
effective. 
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HE All-Russian Textile Syndicate, Inc. 

New York, one of the most important 

organizations engaged in Soviet-Amer- 

ican trade, entered in December last 
upon the fourth year of its existence. The 
New York Syndicate is the medium between 
the American cotton trade and the textile in- 
dustry of the U.S.S.R., purchasing for the 
latter raw cotton, dyes and textile machinery. 
The A.R.T.S., Inc., New York,was established 
in 1923 by the late Victor P. Nogin, who was 
then the Chairman of the Board of Directors 
of the All-Union Textile Syndicate, Moscow 
U.S.S.R. Victor P. Nogin was a skillful 
organizer and an expert in the textile in- 
dustry. After the World War and the 
Revolution he arranged the resumption of 
large scale purchases of cotton in the United 
States, which work has since been carried on 
by his successors. 

During the period of its existence, the loca! 
syndicate has made purchases amounting to 
about $133,000,000. Of this amount, only 
about $300,000 was expended for dyes and 
machinery, the remainder going for cotton. 

During the period between Dec. 13, 1923, 
and Sept. 30, 1926, the total purchases here 
aggregated $116,815,282.42. The bulk went 
for cotton, of which there were 784,193 Bales. 
Seventy-seven steamships were chartered to 
transport the purchases. 

The balance sheet of the Syndicate, as of 
Sept. 30, made public December 14, 1926 
shows assets, including cash in banks and on 
hand, $1,230,496; cotton in transit (pledged 
$8,179,628. The total balance sheet of the 
above date is $13,653,721. The balance 
sheet and the statement of export operations, 
as of Sept. 30, are certified by auditors, Peat 
Marwick, Mitchell & Co. The All-Russian 
Textile Syndicate, Inc. is a corporation or- 
ganized under the Jaws of the State of New 
York, with a capital of $2,000,000 fully paid 
in. Its headquarters are at 120 Broadway 
with branches in Houston and New Orleans 

The All-Russian Textile Syndicate, Inc., of 
New York, purchased 263,700 bales of cotton 
valued at $33,053,445 ci... Murmansk, in 
the fiscal year ended Sept. 30, last, according 
to its report for that period, which was issued 
December 14, 1926. It also purchased dyes 
valued at $146,509, and machinery worth 
$8,129, bringing the total for the year to 
$33,208,084. ‘lwenty-two steamers were 
chartered to carry the cotton to Soviet ports 

The striking recovery of the Soviet Textile 
Industry can be seen from the tables given 
helow: 

During the first years of the Revolution, in 
face of the disorganization of industry caused 
by the World War, the new Republics that 
now comprise the Union of Soviet Socialist 
Republics had to combat the further dis- 
ruptive effects of an international blockade, 
and the textile industry like many others 
could not but be badly disorganized. With 
the breaking of the blockade. however, and 
the inauguration of the New Economic 
Policy, the country immediately started on 
the restoration and upbuilding of its indus- 
tries. After 1921, the Textile Industry en- 
tered upon a period of expansion shown in the 
following table: 











Number of workers 


thousands 2 ad 119.2 210.1 
In ratio to 1921-22 100 176.3 
Number of spindlk full 

shifts worked per year 

in thousands . 2,060.8 $025.8 
in ratio to 1921-22 100 146.8 
Looms, in thousands 1.5 92.6 
Per cent. of 1921-22 100 150.6 
Total production of yar 

in tons 50,274.2 74,394.0 
Ratio to 1921-22 10) 148.0 
Gray zoods, in millions of 

meters s70..4 621.2 
Ratio to 1921-22 100 167.8 
Finished goods, in millions 

of meters H2.9 531.4 
Ratio to 1921-22 100 191.9 

iy 4. 1924-25 
Number vi workers in 

thousands . 261.8 367.4 
In ratio to 1921-22 219.6 308.2 
Number of — full 

shifts worked per year 

in thousands... 4.710.2 $,493.1 
In ratio to 1921-22. 228.5 412.0 
Looms, in thousands 124.7 214.0 
Per cent. of 1921-22.. 202.8 $10.5 
Total production of yarn 


in tons 101,893.0 186,114.3 
Ratio to 1921-22 204.0 370.1 





Gray goods, in millions 

of meters 788.9 1,579.0 
Ratio te 1921-22. 287.6 430.4 
Finished goods, in millions 

of meters - ° 835.5 1,490.4 
Ratio to 1921-22 275.5 192.0 


ADVERTISEMENT. 


R.T.s 


Operations and Prospects 


The Balance Sheet of the Syndicate as of 


ASSETS 

Cash in Banks and on Hand $ 1,230,495.73 

Accounts Receivable 43,814.75 

Cotton in Transit (Pledged 179.627.67 

Cotton in Russian Ware- 
houses (Pledged). 

Office Furniture and Fixtures 
less Reserve for Depreci- 
ation 5 

Textile-Import, Ltd.. Moscow 3,968,671.41 


225,541.76 











THE STATEMENT OF EXPORT OPERATIONS 


For the period from December 1 


LIABILI1 


Notes and Drafts Pa; 
Unser } 
Bank Loans ar 


3anks 


ceptanc eS 


cured | 


ine 


to Russia 


Trade A 


( 


Di 


Cott 


ce 


plane 


Unsecured 


Trade Acceptanc 


Secure 


Transit to and 


od 


hy 


Warehouses 


Provisior 


fe 


r Ace 


ty on Cotton ( 


Accounts Pa; 
Accrued Expe 
Capita] Stock Outstandir 


3, 1923 


Year Ended I 


Sept. 30, 1 








926 


Cotton purchases $33,053 445.49 
Dye purchases 146,569.58 
Machinery purchases 8,129.81 


Remittance and payments of drafts 
for cotton purchased abroad 
through A.R.T-.S. Inc 

Sundry purchases. 


Total Number of Bales of Cotton _ 
Purchased by A.R.T.S. Ine., in 
U two round bales figured as 





> 


one square bale). 263. 


Steamers Chartered by A.R.T.S. Inc.. 
for transporting Cotton, etc., to 
Russian Ports. 

Note—*1,600 Bales of Ame 


I 
paid for in Kngland, and shipped fron 


The total number of workers in the cotton 
flax and wool mills of the U.S.S.R. is rep- 
resented by the following table: 


1921-22 1922-23 1923-24 1924-25 1925-26 
119,200 210,100 261,800 367,400 529,700 
32.500 50,300 61,100 71,900 79,400 
41,100 18,800 55,100 61,300 81.100 
192.800 309,200 278,000 500.600 630,200 


During 1921, the output of the cotton in 
dustry had dropped to but 5.8‘¢ of the 1913 
production, but from 1921-1922 to 1924-1925 
the production of yarn increased from 50,000 
to 186,000 tons. However, the needs of the 
country are still far from being met. A four 
year plan has been adopted for the textile 
industry that indicates expansion as follows: 
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1927- MATURITIES 


Following is a car va 
tions maturing in 102 ake 1) 
Jones & Co. compilatio ‘ 
according to the month | vi he 
become du: 

Railroad Issues Maturing in 192 
punuary 

Railroad | f 
Bolivia Railway t $ 
Rock Island t 
Chgo, Ham nd & We " 
N Y Centra » tr ’ { 60) 

N Y Central eq tr o 41 i ] 
N Y Centra , t 191 1 
Clearfield & Jeffer “ Q 
Sumpter Valle Ist 7 ‘ 
Norfolk & West eq t! f 1925.4 600.00 
Oahu Railway Lar ' 5S 
Mount Hood Railroad Ist } yO) On 
Bay o: Quinte , 730.004 
Pennsylvania R R eg t! 6 SO4 UM 
Bayfield Transfer Ist MW), 
Baltimore & Ohio eq tr f 186,70) 
Chgo, Mil & St Pau! eq tr f 4 
St Louis-San Fran eq tr f 95 OOH 
New York Central eq tr 922 TU 
Chesapeake & Ohio eq t 757 SUM 
Wabash Railwa q f 55.4 
Louisville & Nashvi ; OK 
Missour Pacif eq tr f A944 
Southerr tailway eq t ‘ GR6. 2 
Pere Marquette eq tr t 672.00) 
Chgo & North Western eq tr 664.4 
Illinois Central eq tr f 647, 
Chi. Rock Island & P eq ti f 540). 
Georgia & Florida re tf “ 1,592.0 
Miscellaneous 13.192.9 
January tota $72,195.44 
February 
Central Aigentine onv ‘ < 
Balt & Ohio eq tr of 1923 " 
Norfolk & West eq tr of 1923.4 iM) OM 


Canadian Nationa 7 
Belvidere Delaware cor 1 59 
Baltimore & Ohio eq tr C 1 
Internat] Rys Cent Amd 

St Louis-San Fran eq tr BB 4 


Miscellaneou A409 xt 


February tots 


March 

Chi, Mil & St P, | 3 nfs ( $25 (Kx 
Pennsylvania eq t f 19 2 1K 
Cleve Akron & Columb rer SUM 
Norwich & Worcester ds ! r 
Louisville & Nash eq tr D i 4) 
Union Pacific eq tr B 618,00 
Michigan Central eg tr of 1917- 600 
Missouri Pacif eq tr D 5S 1h 
Chesapeake & Ohio eq 525 (4 
Miscellane » O61 

March tota $39.12 

April 

Richmond & Danville 2d $3, 368, 00K 
Pennsylvania eq tr of 1924 1,340,000 
Balt & Ohio eq tr of 1917 { 1,000.00 
Chi Mil & St Pa eq C ) 1) OOK 
Norfolk & Wes j f 1924 4 uM) OOK 
Canadian Pacific eq tr 1926 ( 00.00 
Wisconsin Central 3-year ) 6.000 00 
N Y Central eq 1 192 7 2,415,000 


Miascellane: 5. 981.341 


April tot $22, 114.31 
Muay 

Chi, Bur & Q Neb Extr i $16. 508.008 
Pittsb & Shawmut clit nt 7.260.000 
Southern Pacific eq t ; ) 176.000 
Norfolk & West eq tr of 1922.4 670,00 
Baltimore & Oh eq tr I 4) 544. OOK 
N Y Central eq tr of 1925 1. 500. OK 
Miscellaneo 6,439, 244 

May t $34 096.2701 
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Guaranty Trust Company 
of New York 


140 Broadway 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 


Condensed Statement, December 31, 1926 


RESOURCES 


Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers. . 


U. S. Government Bonds and Certificates. . las 
Public Securities... .. ae Pine ee ee 

Other Securities. ........ x 
Loans and Bills Purchased. . att distece pais naa 
Real Estate Bonds and Mortgages 


.$ 168,736,406.58 
32,454,363.83 
16,120,214.43 
28,070,076.49 

421,315,108.91 

3,289,225.00 





Items in Transit with Foreign Branches . 7 é 10,180,623.79 
Credits Granted on Acceptances 45,412,465.40 
Real Estate........... ee 8,008,186.04 
Accrued Interest and Aasounte Ressivable 6,248,294.72 

$739,834,965.19 

LIABILITIES 

RRS CRRA tanga ae eae Sala $25,000,000.00 
Surplus Fund ....... TS TE Er eT Ee 20,000,000.00 
RPMONO PWGEEES. oc cccccccoccccccces a ath 5,958,981.13 


Accrued Interest, Reserve for Taxes, etc 
Acceptances............. i devlaneaiis ears 
Outstanding Treasurer's Checks Se ee 

Deposits.......... 





$50,958,981.13 


4,101,750.57 
45,412,465.40 
34,401,561.36 
604,960,206.73 
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of New York, Ltd. ee 
i 





| Friday, January 14, 1927 THE ANNALIST 79 





The Problem of Stability in Investments 


Y theme is stability in By GEO. CLARKE COX* é hole theory of investment, as well 


tant application of principles in 
but my opinion of what makes 
securities must be prefaced by 


investment, and 
shall not speak as an 


strike a pool operation at just the right assuming that bot} 














expert on s‘abilizing 
the dollar. The speak- time, He also may lose, not only divi- same time. ark that very large numbers of 
ers who follow me_ dends, but capital too. This rarely or It is true that. na ises fail, and there is no legisla- 
will cover that ground never happens to the bondholder. He Atchison general 4 ps t be h can prevent people of small 
far better than I _ has security of some kind, for part if he bought in 1902 from undertaking things beyond 
could hope to do. not all of his loan. , cent, of his purchases ity Moreover, there is no way 
When one has money ; , pr the purchasing powée ng beforehand what is going to 
to invest, much or little, there are just The Problems of Stability pr cee ced There always will be the 
two ways possible—first, lending. That So far, stability in investment is all cent. of its power r’s chance in business. 
@ means bonds of some kind. Second, go- on the side of bonds. Compared with make his net realize ‘ 
ing into business. In modern life that the mortality in stocks, that in bonds is the money he loaned The Bond “Back Log” 
means, for the vast majority of men, buy- very small indeed. In these days, bank- one thing at a tin If the | devices approved by experience 
ing stocks, becoming to that extent a ers of experience and capacity usually not sold, the 37 1 ‘ n, first, the use of a “back log” 
partner in corporations. see to it that there is real security, even ing power applies term sound bonds, if purchasable 


Bonds for safefty—yes. But no one’ if not always 100 per cent. security. and that is bad er orable rate; commitment of at 





can make money in bonds except by trad- But now we have to note the chang- , ; part of every fund to common 
ing in them, or turning them over. A ing market for money, About 1905 rail- Some Advantages of Bonds irchased again on basis, 
5 per cent. bond bought at par may ap-_ road bonds of the highest grade yielded then attair in a bear market or at other 
preciate in value, if the money market about 3.75 per cent. In 1914 the same ment? The dilemn ovided the price be reasonable; 
is right; but unless it is sold profitably type of bonds was yielding 4.55 per cent., the return on bond ent of a part of eacl nd in 
and the proceeds are reinvested in a_ in 1920 5.75 per cent. and today about make money, except juid short term securities of the 
similar manner, and continuously, though 4.50 per cent. Take one particular, clas- or turning them ov ide to be used in emergencies for 
not necessarily frequently, turned over, sie example, Atchison general 4s of 1995. ture at a time wh irchase of other securitic it bar- 
not one penny can be gained. At ma- These sold in 1902 at 103%, in March, ing power happens t ( ices 
turity the bonds will be 100. The very 1917, just as we entered the war, at actually have lost m é ere might conceivably be time 
best one can hope, from lending money 94%, in 1920, at the time of our great- This for one liquid funds would be ployed. 
in this way, is to get back dollar for est depression, at 69, and are now at purchasing stocks ries an umbrella for a y day, 
dollar and reasonable interest in the 98, on the way up again. skyrocketing mark: en it rains he uses the brella. 
meantime. Your Atchison bonds, for safety, were rising prices yut € é linary times, however, a g1 ter or 
The business man, whether private ™€V&r questioned. A first mortgage on market prices cut f oportion of every fund ild be 
sastuer ox stadihelder in United States of the best railroads in the world, — bad times yr whe y hort term, highly prac- 
Steel, represents the adventurers of safety of principal and interest was be- And ~ must no — hrinkable- a More- 
the world. All the vigorous peo- yond eave. But what would that in- profit come _tron f he principle of distri ; (al- 
ple of the world are willing to take °™® buy? Well, again the classic ref except (a) fron not on the ordinary . or of 
risks, and so the public likes to buy ro be 1580, when 40 per cent. was (b) areas pe oP, ince), must be employed ini- 
stocks far better than bonds. As the figure pals while. The arguments by higher oe shea but distribution saseoapene, an 
the Forty-Niner might strike gold, so ¢ ~~ Lan rence Smith and — no loss comes fron y wise choice of individua ecuri- 
$ ‘ the stock buyer joining fortunes with the an pone are ingenious, honest an (a) one is con pe € of little avail. Any fur vhich 
cnterpriser may get into a stock which informative on this subject; but it seems low prices or (t ; osed in this fashion and apted 
is sualline barsels of meaner, oc he may to me that they pile on the agony a lower divide nds or e particular needs of the vidual 
7 , bit in combining the disasters of a de- growing income i t wns the securities, can be “re- 
*From an address before the Stable Money cline in market price and a decline in The solution of by those who know busi- 
o keep 


ke given ir 


Association, at St. Louis, Dec. 30. 1926 the purchasing power of the dollar, 
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INVESTMENT BONDS 
Since 1885...Growth 


that has been normal, 
consistent and sure 


MUNICIPAL 


Yielding 4% to 5%4% 


RAILROAD 


Yielding 4%4% to 542% 


” A®* RI ise in its facilities, 
ree its valued clientele of 

PUBLIC UTILITY inve tors it emunerative First Mort- 
gage he rise of the House of 

cS 


Yielding 4%4% to 6% Format nce in 1885—forty-two 


ah} sistenanallas 
This tit roud that its customers, 

snt house, place judg- 
and ample financial 


FOREIGN GOVERNMENT in choosing the 
Yielding 542% to 7% on Reis sr “g 
—_—_—_—— A rd o1 lich dates back forty-two 


years, bespeak and conservative policy 
steadfastly adhered. 





INDUSTRIAL to which thi 
Yielding 454% to 6% 


current offerings on request 


GEORGE M. FoRMAN & COMPANY 


Bonds Since 1885 


Investment 


100 E. 42nd Street, New York 


GUARDIAN 


ums Street, Chicago 


DETROIT COMPANY 


INCORPORATED 


irgl Louis Minneapolis Des Moines 
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New York Pittsb 
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120 Broadway 
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the nominal principal and the nominal 
income intact, but also to so tmerease 
the superficial principal and income a 


to guarantee against any real loss due 
to a decline in the purchasing power o! 


the dollar. 


Constant Adjustment Necessary 


Aside altogether from common know! 
edge of what has happened to the pur 
chasing power of the dollar, no intelli 
gent handler of funds will be content 
“with a status quo. Over a period of 
years, both principal and income should 
increase both actuall 
Of course, when market prices decline it 
any radical slump, principal values are 
bound to be hurt; but if the securiti 
have been chosen wisely, income will not 
be affected and the very 
a great decline in the market will give 
opportunity for the use of those liquid 
funds to purchase, say, common stocks 
of the highest grade at bargain prices 
ihus not only income very 
largely but assuring a growth in pri! 
cipal value when market prices of secur! 
ties shall have recovered. This is all 
A B C’s to the experienced professional! 
investor. There are a hundred other 
things which he must take into account 
which, fom want of space, must not be 
recorded here 


nominally and 


misfortune of 


increasing 


The principles of sound investment are 
not a secret, yet they are not widely 
known. Employing these principle 
there are two things absolutely essential 


to keep an investment fund stable 
First, constant and unremitting watch 
fulness; second, the turnover of fund 


either (a) because danger threaten 
particular security, or (b) because a par 
ticular security has had an appreciation 
which makes it no longer profitable to 
hold. The trained professional investo: 
is like any other well equipped man. He 
may make an occasional mistake but hi 
total results will inevitably be good. In 
other words, stability in investment is 
not attained by letting things 
by keeping them constantly on the move 
An investment fund should be 
as if it were a living organism, constant 
ly sloughing off dead matter and con 
stantly taking in new 
life. 


alone but 


treated 


food to promote 


‘A Moving Equilibrium 


Stability in investment is a 
equilibrium, and there 
strong condemnation of th« 
many trustees, 
who, in a cowardly 
the bulwarks of legal permission, allow 
their funds to deteriorate—not only in 
purchasing power, over which they might 
have no control, but 
dollar value. 

Incidentally, let me say that most of 
the statutes on our books today are con 
ceived in stupidity and work not so much 
to the protection of the uninstructed in 
vestor as to his betrayal through a false 
sense of security. I know of one trust 
fund which, in ore of our most careful 


moving 
cannot be tuo 
practice ol 
corporate or individual, 


retirement behind 


even in nominai 


commonwealths, had shrunk in value 
from $300,000 to $180,000, without any 
dishonesty on the part of the trustees, 
within five years. it is notorious that, 
but a few years ago, owing to technicali 
ties of the “legal for savings banks” 
requirements in New York State, the se 
curities of railroads, either in 
bankruptcy or with bank 
ruptey, still remained legal, while other 
securities never even thought of by the 
olons of our greatest State, which might 
were 


certain 


threatened 


have been of value to 


forbidden 


investors, 


must make re 
counted 
but 


The institutions whicl 


turns only in dollars may be 


successful when they get the dollars; 


’ 


the man who had bought life insurance 


in 1914 would have been greatly dis 
turbed if he had known that the widow 
to whom his insurance was to go in 1920 


could have purchased only two-fifths of 


the value which he 
dition of 


money 


paid in In a con 


things where the lender of 


cannot be sure of getting back 
at least the full equivalent of what he 
loaned, with interest, or when the bor 
rower of having 
to pay back two or three times as mucl 


money is in danger of 


as he borrowed, in purchasing 
necessity to do 


something to stabilize investing 


essentia 


power, it 1 a crying 


Constant Turnover 


lo recapitulate, there stability 
without the use of both 


bonds and stocks, bonds and 


is no 
In investment 
long-term 
short-term bonds in their proper propor 
tions and at proper times; a careful dis- 
among industries and geo- 
graphically; a constant watchfulness and 
ant turnover. That means a high 
degree of knowledge, 


tribution 
t const 
skill and applica 
tion. The professional investor is in con 
stant with the affairs of every 
company whose securities are owned by 
himself or his clients. He 


eriticizes 


touch 


reads and 


their balance sheets and in 


come statements; he notes changes in 
personnel; he watches world markets. 
wars and rumors of wars, political 


things, just as 
if he were running a large personal busi 


trends and a thousand 


must look 
He generally does; and 
the bond-buyer is a lender. The man who 
fashion that he 
withdraw his loans readily in a 


The shrewd money-lender 


out for himself 


lends money in such a 


eannot 


quick market inviting disaster. There 
are many real estate bonds today for 
which there is practically no market. 


The man who goes into business ex 


pects to trade on the equity and make 
which wiil justify his borrowing. 
1 will not say that he generally succeeds, 
but the abler Borrowing is to 
day done so shrewdly by large corpora 
tions that, by call provisions in bonds, 
high rates may be reduced and new. bor 
rowing's made at lower rates when money 
market conditions warrant. We are in the 
midst of such a period. The few sound, 
non-callable, high coupon rate bonds re- 
maining command a high price, and bond 


money, 


men do. 
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GENERAL MOTORS 
ACCEPTANCE CORPORATION 


oe 4 t 
250 West 57th Street, New York City 

PVHE obligations of this institution are selected as appro- 

. priate and sound mediums for short term investment by a 

large banking clientele. They may be obtained in convenient 

denominations and suitable maturities. 


DIRECTORS 
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buyers must now for some time be con 
tent with a far lower return on money 
than they f 

the past fifteen years. The buyer of 
bonds and stocks is to that 
money-lender and a_ business 
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Your JANUARY 
STMENTS 


Presenting an unusual combination of Safety, Market 
ability and Liberal Yield, public utility preferred shares 
suggest themselves as a desirable medium for your New 


Specializing in this field, we offer the dividend-paying 
shares of leading public utility companies. 
We represent, now owned by more 


Commonwealth Edison Company 
—supplying electric light and power to the City of 


The Peoples Gas Light and Coke Company 


—supplying manufactured gas to the City of Chicag 


Middle West Utilities Company 


—an investment company whose subsidiaries serv« 


Midland Utilities Company 


—an investment company whose subsidiaries serve 


Chicago Rapid Transit Company 


—supplying the city with high speed mass transpor 


Public Service Company of Northern Illinois 
—serving 286 communities. 


On request we shall be glad to supply you with information 


about any of the above companies—with our January list of 
utility investment offerings yielding more than 6 per cent. 


UTILITY SECURITIES COMPANY 
72 West Adams Street, Chicago 


Central States Securities Corporation, 111 Broadway, New York City 
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Repatriation and Other Bulgarian Problems 


ULGARIA has obtain By EMIL LENGYEL onciliation. At the recs 




















a loan, through the ections the Agrarian | 
good services of the i to run its candidate 
League of Nations, to nations. Jugoslavia benefited from the will be applied to tl which had been denied it 
finance the repatria post-war debacle of Bulgaria through the plying of 30,000 ref ee yea! Under the leade 
tion of alarge number acquisition of Macedonia. This, on the the most indispensabl nov, the leader of the Der 
of her refuges Phere other hand, caused a storm of resentment plement seed I pposition parties entered 
are about 280,000 Bul n Bulgaria, which, on its part, contrib- balance to be spe nt of cooperation. The } 
garian refugees fron uted toward making the relations of the rigation and the } I ment majority, known a 
Macedonia and Thrace. two countries unfriendly and, occasion- tracts of land ar t onsisted originally of 
The yrmer territory was ceded to the ally, hostile a net work of. re ‘ " which is the pa 
Jugoslavs who are now engaged in wip Rumania, in the north, and Greece, with the neare Zankov, the “fath 
a ing Macedonia off the map, and Thrace n the south, have obtained Bulgarian to be guarantee of the unified national | 
was given to the Turks and the Greeks territories. Hence their consciences are duties on salt and the so-called radical 
The former do not want any foreigners neasy and they are apprehensive of yield of the match 1 parties. The last three had 
on their soil, while the latter need ever sinister designs on the part. of Bul- This is an impx [ vernment coalition on pain 
available acre for the settlement of their garians. They did not believe in Bul- of Bulgaria Fo itlawed and persecuted Now 
own refugees who are being repatriated garia’s good-will—did not believe that fate has not been kit thi innatural!l = allia of 
in hundreds of thousands from Asia the loan floated for the benefit of the It had two wars | I elements is gradually 
Minor. The movement of the refugees in refugees would be used for that purpose. begat Politica It is foreseen that-at the 
{ the East of Europe, carried out with They suspected the Bulgarian Govern- man” since the termi rliamentary election of next 
Government assistance, reminds one of ment of contriving to obtain money for The régime of Prer present governmental n 
the migration of the races in tl part armaments. For a considerable time the agrarian and despot ept aside 
of Europe about a thousand years ago. Jugoslay Government blocked the way of succeeded by the 1 i peasant State pa 
The vital difference is, however, that the reiief. First it wanted to have the’ on intimidation ar ver cent. of her inhabita 
where tens of thousands were involved representatives of Bulgaria’s neighbors Henri Barbusse, the é She has an exceed 
in the Middle Ages, the es of many on the international board having charge writer, who has g igal and intelligent poy 
hundreds of thousands are in the scale »f the distribution of the moneys realized investigate the stori« nany respects they are the 
now through the loan Then it demanded a_ cution, has found of the Balkan 7 
: . stipulation in the loan agreement call garia than possess an enterp 
Rumania and Greece Mistrust League Aid ing for a stricter military control of tine Bulca avenue maeaiad 
The Bulgarian Government could not Bulgaria. The Sofia Government could petitor in this respe ealthy political condit 
execute the program of repatriation sin not accept any of these terms. Finally while in Rumar e is too mucl 
gle-handed; therefore it applied to the an agreement came about which left the murdered | the tft nding their sheep 
Learue of Nations for help. Sofia had execution of the loan agreement in the tells us, in Bulgari e Balkan mountains p 
in mind an international action similar hands of a commission headed by Reneé munists, wl fte much about politic " 
to those which took place in Austria and Chéron, a prominent French parliamen Stamboulisky’s a d tv dweller. It 
Hungary where the League of Nations tarlan of persecutior that the reluctance of the 
otth «+ _ oe nf » nativa overnments ‘ ner to vo . : 
oe ete Pr vod psy Sa a Bulgaria Sadly in Need of Assistance Political Condition PE aay his. * 
the country In the case of Bulgaria The amount of the loan is 2,250,000 The announcement ot comprehend 
% however, the procedure was not so simple pounds, a part of which is floated in the the League Control cause of the collapse é 
The country is surrounded by unfriendly United State: Two-thirds of the loan has somewhat impro European powers. It is a st 
a Cm mC (ec (mn (nm (cc (ws (ne (ee (wn (a 
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BARCLAYS BANK (DOMINION, ASS] 
COLONIAL AND OVERSEAS) Cash in hand and wit! 
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LIE SE i ag 
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Office: 54 Lombard St., London, E.C. 3 Balances with other British Ba 62 
. . VY % 1 (900.00 | 
branches throughout South Money at Call : . ’ . \ 

| 


over 40¢ 
ca, West Africa, British Bills Discounted : * 4 $6,397.46 


Afr i, E ist A I 
West Indies, British Guiana, Egy pt, the Investments ; ; : 
Sn ee a -<, ‘ , 

an, Palestine and the Mauritius, Malta Book value of bank shares « 
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British Linen Bank 630.00 | 
BARCLAYS BANK Union Bank of Manchest 00.00 | 
, siaiel d P ‘es to Customers and ot 73.975 

(FRANCE) LIMITED Advances to Customers a1 | 
Liabilities of Customers for \ 


Head Office: Paris 


dorsements, et 798.48 


190,337.42 


’ | 

B 4 R( si AY C BANK. S. A I. Bank Premises and adjoining ) i] 
He Office: Piazza di Spagna, Rome ’ 
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LIAB 
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THE BRITISH LINEN BANK Current, Deposit and other Account : 118,453.94 


OR 1& 





Head Office: Edinburgh Acceptances and Endorseme: 1s 

EE Capital Stock . .. . 9 291,085.00 
NION Al OF " » 

i ae | ; : ti ; _ " Reserve Fund . .. . 51,250,000.00 

} | MANCHESTER, LTD. $1,742,190,337.42 


Head Office: Manchester Cc 
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coincidence that it was in the Balkans lordship, and Greece has been reduced to money is held in so high esteem in Bul- If anything can be said in favor of this 
that the great war began and ended. It the state of vassalage. She is in an ex-_ garia. loan, it is that what would seem a trifle 
began in Serbia in August, 1914, and tremely humiliating position toward — R : in Western Europe and America would 
ended in Bulgaria in October, 1918, Italy owing to the occupation by the lat- ee Se ee be enough in Bulgaria. In a country 
when the Bulgarian troops opened the ter power of the Dodecanese Islands, in- The refugee loan will solve only one of where, with all its independent army and 
front for the allied forces of Salonika. habited by Greeks. Bulgaria’s many problems. There will diplomatic service, its civil list and cour- 
Financial Mismanagement Yugoslavia has concluded the Neptuno still ev —e of whien etaghons ga tiers, its Government _— Parliament, the 
agreement which gives Italy special trad- tion a few. Politically, the country 1s business of the State can be carried on 
It is not only politically but also finan- ing™privileges in the kingdom. It was still in a state of transition. The Gov- for fifty million dollars a year, money is 
cially that Bulgaria has been badly man-_ only a few weeks ago that M. Mussolini ernment is using terror against the ua being wisely spent for roads, industries 
aged in the last few years. The coun- and General Averescu, the Prime Min- desirable parties, which, in their turn, and railways, and for stabilizing the 
try, which has an area of 40,000 square ister of Rumania, concluded an accord blow up cathedrals and requite terror currency. After so much misery Bul- 
miles and a population of about 5,000,000, |. whereby the two countries entered into a with seamen. The external relations of garia would seem to deserve safety from 
had. a budget of hardly more than fifty virtual alliance. Italy has all but elimi- the country are muddled. The southern political convulsions and external com- 
million dollars for the fiscal year 1925- nated France from the Balkans. While as, nod oy oe Pon .~ a plications Besides, we peace of the 
1926. Of this amount about ten million ™M. Briand patches up Franco-German re- ay ae ped —~ eee — pan world would be safer = a pacified Bul- 
grapes ; aera cand lations and tries to bring about safe Aegean Sea, and yet Bulgaria has no garia at the outskirts of Western civili- 
dollars — paid for oe and police — international conditions the “Duce” Is outlet to the open sea. Instead, she has zation. 
another ten millions were set aside for stirring up the Balkans ‘lain with qa 2 Short stretch of land on the Black Sea, 7 —_ S 
the public debt. In addition to five out- view of securing a Losie for the pa Parner Ai which is, as the technical term runs, a = ne. ip y 
standing pre-war foreign loans, Bulgaria o¢ his Continental power. Within an mer morte, a “dead sea,” very difficult Cincinnati Bank Merger . 
has to pay for the occupation expenses amazingly short time he has succeded in of approach. Details have reached an advanced stage 
of Eastern Rumelia, now Southern Bul- getting the Balkans to back Italy’s for- Financially, the country is frightfully for a merger of the Citizens National 
garia; has to pay large amounts to the eign policy. He has been doing it so “down and out.” Bulgaria is the worst Bank and Trust Company and the 
Banque de Paris, to the Disconto Gesell- subtly that while the world was following off among all the late belligerents. She Fourth and Central Trust Company, two 
schaft of Berlin, to the Compagnie Jonc- with close attention the developments of was a war-tired country when she of Cincinnati’s foremost financial insti- 
tion Saloniki-Constantinople, to the Bul- the Locarno and Thoiry policy Mussolini plunged into the late war. This is true, _ tutions. i 
garian Agricultural Bank and the Yugo- has closed his net over the Balkans and naturally, of the other belligerents in the “The report is premature, in that there 
slav Government. Finally, Bulgaria is has succeeded, to all practical purpose:, Balkans, Yugoslavia and Greece; but we are important details yet to be checked 
burdened with a comparatively large in making the Adriatic an island sea of must not forget that these two coun- yp,” Charles W. Dupuis, President of the 
reparation debt, amounting to ten million Greater Italy, the guardian of the East- tries, especially the former, fall into the Citizens Bank, announced. The merge 
gold francs from 1928 and forty-three ern nations of Europe. category of the victors, and that con would give the combined snstitutions 
million gold francs from 1934. The Bulgaria occupies a strategic position sequently they have not had to bear so_ total assets in excess of $50,000,000. 
budget is balanced, officially, but it is in Mussolini’s imperial design. She le:ds many hardships as Bulgaria, the only’ A. Clifford Shinkle is President of the 
significant that against 6,500,000 dollars herself easily to a Macchiavellian policy Balkan country that sided with the Cen. Fourth and Central Trust Company, 
of direct taxes the country pays about and to its modern application, embodied tral Powers. which has deposits of more than $21,- 
30,000,000 dollars in indirect taxes. in the motto of the late Hapsburg 7 000,000 and total assets in excess of 
Bulgaria is a “hungry country.” It dynasty: “Divide and impera.” Signs of Recovery $28,000,000. The Citizens National Bank 
has no money; wealth is practically un- ; ; Bulgaria ought to be reconstructed, and Trust Company has deposits in ex- 
known. There are a good many things Currency Stable overhauled and reshaped. It is a dis- cess of $16,000,000 and total assets in 
that could be developed if more money America is not quite popular in Bul- satisfied and unhappy country, friend- excess of $22,000,000. The Fourth and 
were available. The main industries cf eg aoe Sitieentiints nails’ ek less and poor’ Fortunately, there are Central has five branches, but the other 
the country are flour milling, sugar re- Be ios . Sr . —s _ signs of recovery. The idea of the United bank, being a national institution, has 
fining and textiles. It is a hungry coun- the armistice was concluded Bulgaria Balkan States is a Utopia for the time none. 
try because, due to its scarcity, money had some ay million gold leva—one being, but it is in itself a significant The Fourth and Cent Trust Com- 
has become an obsession with the Gov- eva is equal to $0.193—as currency re-sign that such an idea should be ad- pany was formed several years ago by 
ernment and the leading financiers of ‘serve. In 1919 she had to buy flour from vanced in two countries so antagonistic a member of the Fourt! National Bank 
the land. They have tried many means the United States for 30,000,000 gold as Yugoslavia and Bulgaria. If this and the Central Trust Company. The 
to attract capital. But the competition leva, and the United States required pay- pious wish could only become a reality new merger would make the combined ‘ 
for money is so keen in the Balkans and ment in advance. History records that there would be no danger of the Balkans institution a strong contender for first 
the Western financiers are so reluctant since the war this was the only instance blowing Europe’s peace to shreds. place in the finances of the city, from 
to invest in that part of Europe, long when purchase of this kind involved the Bulgaria expects a Government loan. the point of view of total ‘ 
recognized as its “storm centre,” that payment of so large a sum in advance. —— = = 
he Bulgarians have not much hope of yj. depleted the treasury of the Bul- 
striking gold. There are, of course, ex- ; . pol 
: ; garian National Bank considerably, 
ceptions to this rule. A short time ago , ’ 
a group of English and American bank- thereby causing the inflation of the Bul- 
ers came to an agreement with M. Mal- 8&4@rlan currency. 
lov, Minister of Finances, and M. Ivanov, In spite of many handicaps the Bul- 
President of the National Bank, whereby garian currency, the leva, has been 
the private banks of Bulgaria received rather stable for the last two years. It ee 
a considerable sum _ in foreign ex- has been hovering around 139 leva to fo ri fe 
changes. . the dollar. This is all the more remark- pa Ccipa 
; able as the floating debt of the State 
Balkans Dominated by Italy to the National Bank has increased and / 
Italian capital is very active in the today is about thirty-three million dol- 
Balkans. The Banca Commerciale Ita!- lars. It seems remarkable that a coun- HE Officers and Directors of the 
liana e Bulgara has a dominating posi- try with a population of about five mil- North American Title Guaranty 
tion in the land; it is financing the to- lion should count in so comparatively Company and the North Amer- 
bacco and export business of the country small figures. There are small cities in ican Security Corporation invite 
This is part of the program of Italy’s the United States whose aggregate ex- you to participate in the increased capital- 
aggressive penetration into the Balkans. penditures exceed those of this Balkan ization of the Companies the same 
Albania is practically under Italian over country. This is one of the reasons why basis as the original stockholders. 
oe a anenren ne t ae reece The North American Title Guaranty 
Company was originally in rated with 
KINGS COUNTY TRUST COMPANY minim cpnllsooon Hower 
in order to bring the capital structure into 
BOROUGH OF BROOKLYN conformity with the plan and scope of the 
342, 344 and 346 FULTON STREET company, the Board of Directors and j 
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J. NORMAN CARPENTER 


645,934.46 
4,605, 825.40 
1,482,895.00 


Short Term Investments 

Other Bonds and Stocks 

Bonds and Mortgages 

Loans on Collateral, Demand 
and Time 

Bills Purchased 

Office Building 

Interest and Commissions 
Accrued . 


21,588,977.73 
2,515,831.44 
210,000.00 


254,847.88 


$40,495,149.49 


ALBERT E 
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Checks Certified 
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Undivided Profits 172,000.00 OFFICERS Department to increase the Capitalization 
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ae are . Chairman of the Board 

JULIA] fAIRCHILD, President THOMAS BLAKE, Secretary WILLIAM E. W : 

WILLIAM J. WASON, JR. , ALBERT I. TABOR, Asst. Secretary President and ) Be North American Title Guaranty Company 

HOWARD D. JOOST Vies-Preat’s CLARENCE KE. TOBIAS. Asst. Secretary Hon. GEORGE C. VAN T Under Supervision Insurance Department State of New Dork 
ECKERSON, Auditor UYL, Jr. Authorized Capital $1,000,000. Surdlus $250,000 


Vice-President 


Hon. CARL SHERMAN 


STATEMENT Vice-President 
\T THE CLOSE OF BUSINESS ON DECEMBER 31ST, 1926 JOHN F. McCABE Rates Caged Somes 
RESOURCES LIABILITIES Lenapenard Particulars in detail, regarding the sc 
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KINGS COUNTY TRUST COMPANY 


The Kings County Trust Company offers to its depositors every facility and 
accommodation known to modern Banking. If you are not already availing yourself 
of the advantages offered by this Institution, the Kings County Trust Company will be 
glad to have you open an account. ; = 
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. ae . . . tons In open-heart construction the in performance Dy mar! ecent or oilae 
The Broader View of Ste’ Production Statistics . " ae eee a a om al ees 
vear stood second on » 1925 of the furnaces On the othe i there Nas 
From The Am Wetal Market eight post-war years, while in blast fur been of late very hea donment of 
HE report of steel ingot production laking this long-range \iew of produc- nace construction it set a new high pace. furnaces. There is no e evidenc 
in December having been issued, a tion, one car ee that there is little in In 1920 six furnaces were compieted, but that any important char occurres 
given in last Saturday's American the remark not infrequently heard of they were rated at only 475,000 tons. in the past few years in the relationship 
Metal Market, the preliminary statement ate about “two record years im _ su¢ Open-hearth building in the eight between blast furnace capacity and steel 
for the year is complete While the cession.” The inference is that record post-war years is given as follows, the making capacity There as been a 
yeur’s tonnage was previously known ears are a separate and distinct thing, figures referring to gross tons of annual change in the alignm: etween blast 
approximately and has been discussed to be judged by old standards, Now capacity in ingots: furnaces of blast stee ao 
in these columns, the time of year the old standard was that a record year jg)9 625,000 merchant furnaces “y : te 
is fitting for further reference Che isusally meant a very large increase. 1920 675,000 former has increased pacity of the 
final official figures are due in May on There were big ups and downs. These two i921 247,500 latter has decreased 
June. For 1925 the difference between recent record were inconsequential 1922 227,500 — — - 
the preliminary figures, compared from They did not, after all, represent much  jg99 875,000 
actual monthly returns by about 95 per of a pace. Suppose 1925 production had 1924 375.000 Austrian cable 
cent. of the capacity, and the final re been 2 per cent. less than it was. Then 1925 585.000 (From the Vienna Chamber of Commerce) 
turn was only 46,239 tons, or one-tentl the year would not have made a record: —, gv¢ 865,000 ee ; : 
of 1 per cent Instead it would have fallen under both aes Ta asa [IATIONS commercial 
Last month’s production, completing 1917 and 1923. Only 1926 would be a Tota 4,485,000 -A a. © : ee 
the year, was 3,472,000 tons, represent ecord year, and that chances of 1927 FER Laeeenee Oe ee 
ing an operating rate, computed agains making a record would me mucl On the whole, these figures indicate Aso aR 
the so-called “theoretical capacity,” of brighten a very small increase in capacity since Austria ) 
55,844,033 tons, or 74.37 per cent. Th From another angie, recall what strain the war, which was to be expected when July last incre: oe nun 
computation takes twenty-six workings and excitement there wa n 1920 and the war left the industrv rather over ber of duties, thous nel ease : 
days, thus counting out Christmas, but, ow ea the teel of 1926 wa tb sized for the requirement of the un came really effect I fact 
as “lose ifle e “ly 1e oO . orpe¢ et he 1926 prod th \ < onl ; } 7 } 4 
as mills closed a trifle early, the PE rat ' ’ i. Y t 326 prod icUon Wa nty ettled period naturally following the that the majority of ( ed 
ing rate, coun ing out no mere!) the » per cer greater. In the intervening va The rated capacitie ire those of tariff agreement t tates, o 
holiday, but the huliday influence, was iX years an enormous amount of prog } ! | I f the nvost t 
a : - builders, and, ordinarily, such capacities 0 e nrost import f Austrian fo) 
above 75 per cent The Veal average Va mace ! vorking ip steel an : — . % | : ‘ , yao’ . m 
was 84.40 per cent., against about 79 per putting it into en ployment It becam« ‘ ot ¢ tpected to e alized » actu eign trad ing ( 
cent. for 1925, similarly computed very easv for the countt to absort sey ag a full yea k irthermore, slovakia. 
, ) ‘ WY ec)) . . ses there has been a little abandonment of Th, nena a 
Steel Ingot Production lee It wil ye Still easie this year quipment Probably the net inerease in nee Snes Oe 
1907 Or make a long-range comparison. ‘G@IPEIMS Mere oa th country, denounced 
: “ > y sars Is distinctly tess tnan »0 
1908 From 1912 to 1913, with substantially ‘Me erent years Is a re — pire March 1, but n end 
1909 the same tonnage, there was an increast — hort period to all nt me 
1910 o 1926 of only 56 per cent, Much larg There is an interesting pomt in connec- tions to be conelud led ( 
1Y11 23 (29.479 increases used to occul tion with the “theoretical capacity” de slovakia is willing to 1 egttin 
1912 30,284,682 Of course t may easily be that this termined by the American Iron and Stee! desires if Austria. w mand that 
1913 310.280.1230 year’ teel production will not be a Institute 4 year ago a committee of a closer approximatior gnven*ins 
1914 22.819,784 large as that year, but, if so, that will the Institute went over the situation rates to present a Ss dutie 
1915 31,284,212 mly come from there being decidedly very thoroughly, and found 55,844,035 ‘quivatent conce ! made D 
1916 $1.401.917 less effort to get things. Year by vear gro tons as the annual capacity. This Czechoslovakia or 
1917 ; 13.619,200 it becomes easier to absorb «4 given tor figure is generally used in computation The ount 
i918 . 3.051.022 nage ntended to show the percentage rate at ning mill increa tnial n 
i919 . ; 32 694.79: ; which the steel industry operates from a = eae, 
. pee 4,795 Increasing tron and Steel Capacity 92 ‘ eee 5 son December lron bars — 
1920 10,881.392 ime to time Perhaps too much atten now selling in verea to It 
- . . ¥ ) i [e* ak & Ca . ble« 
1921 19,224,084 From the American Metal Market tion is paid to such percentages, but yuyoslavia and ot t 
1922 34,568,415 The annual summary of the Iron Age that Is neither here nor there. The prac There is a considera te 
192% 3,485,665 how ne open-hearth construction tice exists and nobody is disposed to try prevailing on the Boerse 
1924 36, 811.157 completed in 1926 equal to 865,000 gros to stop it turnover being Arg. uotation: 
1925 14,140,738 tons of ingot capacity and six new blast rhe large blast furnace construction markedly higher tl time for the 
1926 $7,133,517 furnace completed rated at 1,255,000 of 1£26 is supplemented by improvement last six months 
' 
| 
} 
| 
| 
i . - e ‘ * 
f i i HE firm of A. A. Housman-Gwathmey & C 
; wo O el! V ce been dissolved by mutual consent and the bu 
> . heretofore conducted under our name wil! be cont 
! or Investors oe 
X X 
. A. A. HOUSMAN-GWATHMEY & CO 
January /], 1927 
~ 
1. Guaranteed Bonds 
—— 
ELIEVING that the best interests of the investing 
public are served through guaranteed real estate ) ~ 
“ vw 
bonds, yielding a good return, M-W. Bradermann E. A. PIERCE Xx Co. 
Company offers to individual ban} 23 J I 
pany ) juals, banks and dealers 11 Wall Street New York 
issues of its own underwriting unconditionally and 
irrevocably insured as to interest and principal b é 
< ! ‘ 1 Z y na- . 
; ’ E announc lation a co-partnership 
| tionally recognized surety companies W ounce the formation of a co-partnershij 
| the firm name of E. A. PIERCE & Co. to continu 
‘our guaranteed iss are r avail : ar t I 
Se ae eed issues are now available The under business heretofore conducted by A. A. Hon 
lying securities are é i S Dé > 
ying 4 located in various parts of the Gwathmey & Co. 
: ‘ountry; maturities run from 2 to 12 years: the yield , 
" . ‘ 
i is 6% THE personnel of this co-partnership is identi 
that of the predecessor firm save that Har 
. Sa ires as ; Sidney J. Whit 
t Sands retires as a partner; Sidney J. White and 
| 2. An Open Real Estate Bond Mar ck “ss 
| P arket Cuppia, members of the New York Cotton Exc! 
AS SPECIALISTS we maintain close and reliable mar- are admitted as partners; and Frederick Housn 
kets in the issues of leading First Mortgage Real comes a special partner 
| Estate Bond Houses. This market is at all times pre- 
. 7 , a ntained hb: . nan .t 
pared to serve the needs of those who wish to buy or Als. cihess maintained by A. A. Housm: 7 
sell such bonds at advantageous prices. & Co. will be continued by E. A. Pierce & ‘ 
Full i Edward Allen Pierce William M : 
oy Ful information on both phases of our j, Edward L. Burrill E.E. Bartlett, J 
4 business is contained in our booklet B-W 3 \°" J. H. Goadby Mills Edward Kinne Cone 
M. Eyre Pinckar 1 Katee 
Simon J. Shlenker : i 
Arthur L. Kerrigan Speci 
-W. BRADERMAN ‘ '). Ho 
4 . D “ N QO. Latham R. Reed Ciarence J. Housma 
} Incorporated Robert Cassels Frederick Housmas 
: athens evt ndrix ' 
Underwriters of Guaranteed Mortgage Bonds 4. B. Gwathmey, Jr Joseph Hen H 
170 Broadway Tel. Cortland 6240 New York 
/arit 
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Analysis of the German Iron and Steel Industry 





HE Ruhr iron and steel 
district, extending 
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rr these metals and thei 
—~ products of the world 
-—greater than the British districts and 
being exceeded by the United States only. 
Throughout this area—especially in Ger- 
many—production capacity was greatly 
increased in the post-war inflation years 
when the best use to which the earnings 
of the industry could be put was to im- 
mediately reinvest the same in some 
form of fixed capital, and as a result 
German iron and steel production is now 
greatly in excess of domestic consump- 
tion, and foreign markets to take this 
surplus must be obtained. 


Thy 


—— 





from Western Ger- 
many into Belgium, 
Luxemburg, and in 
FO cluding Lorraine, i 
O/ aay) \ the second greatest 
Yowell producing area foi 
° " i |e 
= a) 


Reallocation of lron Ore and Coal Areas 


The political reallocation of the 
ores and the coal fields of the Ruhr dis- 
trict resulting from the Treaty of Ver- 
sailles left France in possession of a ma- 
jor part of iron ore of the area, and Ger 
many with the coal supplies necessary 
to work the iron, so that Germany, witl 
sources of iron ore in Sweden, Spain, 
North Africa, and Newfoundland, would 
appear to be in a slightly better position 
than France, which must import about 
70 per cent. of the coke for its iron and 
stcel industry from Germany. 

The following summary of the Ger- 
man iron and steel trade of the present 
is contrasted with that of 1913, although 
the accuracy of the picture is somewhat 
impaired by the fact that 1913 
“better than average” pre-war yeat 


iron 


Was a 


(German Iron Ore Supplies 


Of an estimated total world reserve of 
57,000,000,000 tons of iron ore, the 
United States is credited with 10,500,- 
000,000 tons of ore of about 50 per cent. 
iron content and some 84,000,000,000 tons 
of possible ores carrying 25 to 30 per 
cent. iron. Germany is rated as having 
1,300,000,000 tons of actual ore with pos 
sible ores amounting to 2,900,000,000 tons 
additional; France, including Lorraine, is 
credited with 8,165,000,000 tons of actual 
ore and 4,090,000,000 tons of possible ore; 
Belgium is considered to have 70,000,000 
tons of available ore; and the total for 
Luxemburg is placed at 270,000,000 tons 
of 30 per cent. ore. 

At present Sweden supplies approxi- 
mately 62 per cent. In 1913, 31 per cent. 
came from Sweden, 27 per cent. of the 
German iron-ore imports, and Spain 10 
per cent. from France, and 25 per cent. 
from Spain. The loss of Lorraine has 
made imports proportionately twice as 
great as before the war. German iron 
ore is mined principally in Upper Silesia 
(Southeastern Germany) and in the 
Siegerland (West Middle Germany). In 
this last-named area mining operations 
are heavily subsidized, as the low-grade 
iron carbonate ores do not demand a 
price sufficiently high to pay for thei 
mining. 


Production of Pig Iron 


Of the total pig iron produced in Ger- 
in Rhenish Westphalia (Saar district), 
in Rhenish Westphalia (Sarre district), 


From Commerce Reports 


10 per cent. in Northern and Central Ger- 
near Leipsic, and 3 per cent. in 

Production in 1925 was approx 
imately 53 per cent. of 1913, this indicat- 
ing a marked recovery, as the total out- 
put in 1924 amounts to only 40 per cent. 
of the 1913 tonnage. Production in 1926 
is only slightly below that of 1925,. al- 
though the output of the Rhenish-West- 
phalian district is over 97 per cent. of its 
1913 production. 

German production of pig iron in 1913 
was 19,300,000 metric tons, decreasing to 
7,800,000 tons in 1924 and 10,200,000 tons 
in 1925. For the first nine months of 
1926 the output was 6,700,000 tons, and 
for the full year 1926 it is estimated that 
the production will be 9,000,000 tons (47 
per cent. of the 1913 figure), if the pres- 
ent rate is continued. In October, 1926, 
the output was 740,000 tons. 

In 1913, of a total of 330 blast furnaces 
existing, 313 were in operation as com- 
pared with September, 1926, but 
90 of a total of 207 furnaces were in 
operation. Of the remaining 117 furnaces, 
28 are reported ready to resume opera- 
tion, 60 are undergoing repair, and 29 
are out of operation. The present daily 
production is slightly above 51,000 metric 
tons. 


many 


e1esia, 


when 


Exports and Imports of Pig Iron 


German pig iron finds its best market 
in the United States, been 
taking approximately 47 per cent. of the 
total German exports during the calendar 
year 1926 (140,000 metric tons over the 
nine months). The next best mar- 
kets are Great Britain (11 per cent.), 
Relgium (8 per cent.), and Sweden (7 
per cent.) In 1913 the United States 
took only 3,000 tons of German pig iren. 

Imports are supplied by Alsace-Lor- 
raine (33 per cent.), the Saar district 


which has 


first 


(55 
(20 per cent.), and Great Britain (16 per 
cent.), while in 1913 rovghly 57 per cent. 
came from Great ‘Britain and 35 per cent. 
from Sweden. 

Exports in 1913 totaled 
tons and imports were 124.000 tons. 
1925 the corresponding figures 
223,000 and 222000 tons. In the first 
nine months of 1926 the amounts were 
200,000 and 78,000 tons. If the present 
rate is maintained, exports and imports 
for the full year 1926 are estimated at 
100,000 and 100,000 tons, respectively. 

German pig iron is being laid down at 
Atlantic coast ports at from $20.25 tu 
$21.50 per ton, duty paid, whereas Ger- 
man domestic prices are $20 and $21.25 
f. o. b. works, Rhineland-Westphalia, 
which would seem to indicate that trans- 
portation costs were not considered when 
figuring American prices. German rail- 
ways extend preferential freight rates 
to manufacturers for export shipments, 
but these probably amount to $1 per ton 
to the German seaboard, $3 for ocean 
freight to the Atlantic seaboard or $4 
to the Pacific, $0.75 import duty, and 
$0.50 to $1 per ton commission, adding 
$4 to $6.50 per ton to the domestic price. 


780.000 metric 
Fo. 
were 


Domestic Consumption—Prices. 

In 1913 Germany consumed approxi- 
mately 18,600,000 tons of pig iron, which 
is equivalent to 94 per cent. of its total 
production for that year, whereas in the 
first three-quarters of 1926 domestic re- 
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for deliveries into the Saar district, and Calles’s avowed willingness to submit Though there is little doubt that wage have been made J 
France the remaining 55 per cent. the oil laws to the arbitration court at conferences will be held, the impression most districts an effor ade 
Germany has now joined the erma The Hague was another step toward here is that nothing will come of them maintain the increase t I 
(European Rail Manufacturers Associa removing the situation from the dan if the union insists upon the continuance — think this will be four e. The 
tion), of which Great Britain, France, ¢rous impasse it has reached of the Jacksonville scale. If the price inevitable reaction | o1 t 
Belgium and Luxemburg are also mem- Interest on the Government bonds ex of coal should remain at a satisfactory a time when it wil ha ports 
bers. Negotiations for the consumma pected in the early part of January has level it is just possible that the union’ bearing on the numbe io 
tion of an agreement between European not yet materialized, but no serious operators might agree to extend the ex workers who will heed i 
wire producers, to which Germany is a doubts as to an early disbursement are _ isting contract for one year, but with To have granted suct | 
party, are still under way. German tube entertained some 85,000,000 tons: of coal above crease in wages when é 
manufacturers are also members of an Boslin: Steck Exchange ground this hardly is likely. It is gore demand could be only is le 
international tube syndicate which in (Closing prices ion 12. 1927) that President Lewis is opposed to —_ fined by aan eperacet " eenny 
cludes groups in Czechoslovakia, Poland, on sn Be icceptance of any lower scale, but there With the extension o O 
France, Belgium, and Hungary. Reichs- Per Cent. In is u possibility that the organization will ritory there are more t ar 
‘ marks of Par Dollars overrule him on that point It is be- there were in 1925 er 
Companies and Their Capitalization. ea nonetnte ao 32014 ao lieved that a considerable proportion of estimated that they coi g 00) 
Deutsche Bank 100. 193! 45.89 the mine workers would be willing to 000 tons of coal weekly from non-unio! 
In 1913-14 there were 46 companies —— = p49, a 2 take a cut of $1 on the day rate and 10 mines. Should the men a 
or corporations with a combined paid-in Deutsche Luxembourg 700 187 ; 310.59 per cent. on the tonnage rate, so as to in non-union territory tituted at 
capital of 188,165,000 goldmarks manu A. 5 G Salsi 100 170%, 40.50 insure more work, but there would be present, it is calculated t é an 
facturing iron and steel products. Of olay ape 250 308 ” 131 45 no support within the union fora return 9,000,000 tons could be yrted 
this number, 5 are reported to have ee Kali 200 131% 62.24 to the 1217 scale. enough to meet the t 
ceased operation, leaving 41 of the pre- yong a iowa te 159% ert It is recognized that a strike at the ments of the country 
War companies now operating with a Disconto Comm 150 1865, 66.32 mines now operating under the Jack No decision is expect e Lake 
combined capital of 242,189,000 gold ore te 1,000 180” 426.80 sonville scale hardly would be felt, but Cargo Case until the ne nt 
" marks. To these must be added 18 new Harpener 1,000 191% 455 65 there is no certainty that the strike signed The wage que nie 
companies which have been organized —— hen = aed = a. could be thus confined. The men in the te that’ coke in on , 
since the war, with a capital of 22.605, Mannesmann 600 215 . 305 95 mines of Northern West Virginia, who Some of the membe 
000 goldmarks, to make a total of 59 iron Verein Stahlwerke 1,000 155 367.70 worked under union conditions until a sion seem to think that ape 
and steel manufacturing organizations ° year ago, are likely to go out if a wate ia the re > 
with a total capital of 264,794,000 gold- Coal Strike Prospects strike is called, some think Discon Pennsylvania cannot t ‘ 
marks. From The Coal Age tent may be more widespread in the Southern fields, and tl 
—----— ~ elite iis Se ania eens on non-union fields by April 1 if wages want to vait to see perate 
W , 4 are reduced. Some reductions already there do in the wage n 
Mexico. to the  penaibélities of representa 
tion for the Pittsburgh district ot , . —— - — _ 
It has been pointed out in these col the Miami wage conference Feb. 14, ob 
umfns on several occasions that the pres ervers in Washington fully expect the 
ent price level of Mexican securities had gperators to meet the miners, as pro- 
reached the point where nothing un vided in the Jacksonville agreement, and 
favorable could hurt the market Thi they think the Pittsburgh district will 
viewpoint was fully vindicated last week pe represented. As in 1922, President , ‘ 
when, in the face of the most — Lewis of the United Mine Workers is WHAT were the principles 
political news which has ever darkene« expected to refuse to meet unless all d d b y 
the Mexican horizon, Government bonds fields are represented. As there is no a opte y BENJAMIN | 
on moderate purchases showed an ap operators’ association in the Pittsburgh FRANKLIN in acquiring his 
preciable advance. district and since the Pittsburgh Coai id > | 
President Coolidge’s message to Con Company is operating on a non-union consi erable fortune? | 
gress is unquestionably responsible for basis, it is going to be hard to find any y ° | 
the very conciliatory statement given operator who would be truly representa W HAT did he tell a young man 
, > > 7 ‘ > Pfaire > f > dist . . »WIS 21 . 
out by the Minister of Foreign Affairs, tive of the district, but Mr Lewis may who applied for a loan? | 


Saenz, in Mexico City, and President not be overly circumspect in that regard. 

- —————<————— WHAT method did he use in 
winning an important man’s 
friendship ? | 


WHAT was the origin of | 


| INTERN ATIONAL “Poor Richard’s” maxims? 


| i WHY did Franklin retire from 


ACCEPTANCE BANK business at the age of forty-two? 


INCORPORATED 

















These questions and many others are answered in this | 
“best-selling’’ biography of the 1926-7 season 


Condensed Statement, December 31, 1926 


; 


ae ic 5 eeetaees BENJAMIN FRANKLIN | 


Liability ...  .$5,000,000.00 
Cash and Due from Banks........ $11,076,476.67 THE FIRST CIVILIZED AMERICAN 


Bankers’ Acceptances and Call Loans 


Secured by Acceptances cease 10,965,459.92 BY PHILLIPS RUSSELL 


U. S. Government Securities pave 11,495,726.16 “This biography is very beautifully done. Mr. Russell’s literary 

Other Securities and Advances..... 19,777,785.68 style is gracefully finished. He is never over enthusiastic, buthasa 
Customers’ Liability a/c Accept- restrained appreciation that misses nothing. In consequence, it is 
ances and Letters of Credit......  52,306,631.97 the most readable biography of the year.” (Chicago Journal of Commerce.) 
} $105,622,080.40 AT ALL BOOKSTORES $5.00, or direct from the 











oauel 
EUATSO TSB RENE Ta 









New York 











BRENTANO’S 
ONSBBURILINE TAINO 1s 






LIABILITIES 











Subscribed Capital-and > 

Surplus.. , $15,250,000.00 

Capital and Surplus paid in........ $10,250,000.00 itteieiattinmaiees RP eT Sn Re ae 

Undivided Profits... .........45.- 3,902,703.49 Se 
Due to Banks and Customers slaacel 35,876,466 0) = 


Acceptances and Letters of Credit 


Outstanding....... ..  55,200,008.38 J S RIPPEL & CO 
Reserve for Taxes, Dividends, etc... 392,902.53 . . ‘ 
$105,622,080.40 18 Clinton Street, Newark, N. J. 


PAUL M. WARBURG F. ABBOT GOODHUE Dealers in New Jersey 
Chairman President Municipal, Railroad and Underlying Public Servic ompanies 


3onds, Bank, Insurance, Mortgage and Casualty Stocks 


52 Cedar Street, New York 
Telephone 3250 Mulberry. 
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FOREIGN EXCHANGE IN 1926—EUROPE 
, : Czecho- 
~ondon aris Austria. y slovakiz e ark 
Week ended Demand Demand Demand. —— tee" oe i Hungary 
Jan. 9 4.84% 4.89% 3.90 3.78% 14.125 14.125 4.53% 4.53 2.96% 2.96% 24.90 24.68 —. rocpaggyeo 
Jan. 16 4.85% 4.84% 3.83 3.71 14.125 14.125 4.53% 4.53 2.96% 2.9644 24.90 24.84 03 , on ae ae 
Jan. 23 4.86, 4.855% 377% 3.72 14.125 14125 4.54% 453 296% 2.96 2486 24.76 ; ys 0014% .0J14% 
Jan. 30 4.86), 485% 3.80% 3.70% 14.125 14.125 4.544 4.544 2.964 296 24.79 24.68 ;. om oe Se 
Feb. 6 4.864% 4.8513 3.76 3.73 14.125 14.125 4.54% 4.54% 2.96 2.96 24.72 24.64 aa ae eae 
Feb. 13 4.86), 4.851) 3.71% 3.65% 14.125 14.125 4.54% 454 2.90% 2.96 25.89 24.59 eS 
Feb. 20. 4.864%, 4.85% 3.67 3.54% 14.125 14.125 4.54% 4.54 2.96 2.96 24 13 25 81 ; a = Se 
Feb. 27 486 4.855% 3.70 359 14125 141295 454% 454 296 2.96 26.03 25.90 ; ° 10.05 .0014% .00°4% 
Mar. 6 4.85% 4.854 3.76% 3.60% 14.125 14.125 4.54 4.53% 2.96 2.96 25.98 25.86 24 2 SS 
Mar. 13 "485% 4.85% 3.67% 35.4% 14.125 14.125 454 453 296 296 26.30 2590 2.524 2 SS 
Mar. 20 4.8593 4.851) 3.61% 3.52 14125 14.125 4.24% 3.97% 2.96 2.96 26.26 26.1 252% 2 Se ae 
Mar. 27 4.85% 4.85 54 14.125 14.125 4.05% 3.93% 2.96 2.96 26.25 2.524% 2 ee eee 
Apr. 3 4.854) 4.85% 3 48% 14.125 14.125 3.88% 3.61% 2.96 295 26.18 2 SS Se ae 
Apr. 10 4.8548 4.85% 3.51% 14.125 14.125 3.91 3.66% 2.96 2.96 26.18 2 oor 8 les, ee 
Apr. 17 4.85% 4.85% 345% 3.33% 14.125 14.125 3.81% 3.664 296 2.96 26.20 2 “ee a cere 
Apr. 24 “4.867, 4.853; 3.37% 329% 14.125 14.125 3.69% 3.53% 2.96 2.96 26. 2 cS ae 
May 1. 4.86% 4.85), 3.36 3.27% 14.125 14.125 3.66% 3.36% 296 2.96 9 ao 
May 8.. 4.85ye 4.845% 3.28% 3.094 14.125 14.125 3.291% 2.92% 2.96 2.95 2 ae ee 
May 15 4.86% 4.84% 3.15 3.00% 14.125 14.125 3.1834 2.00% 2.96 2.96 2 SS a aoe 
May 22 4. 86f, 4.8544 3.29% 2.72 14.125 14.125 3.27% 2.734 2.96 2.96 2 : et 
May 29 | 4.86% 4.853] 3.41 3.16% 14.125 14.125 3.3714 4.07% 2.96 2.96 2 ae 
June 5 4.864% 4.85% 3.27% 3.03% 14.125 14.125 3.23% 3.08% 2.96 2.96 2 ae Se ae 
June 12 4.86% 4.86 3.08% 2.93% 14.125 14.125 3.05% 2.884 296 295 ° 5° open Bree 
June 19 "4.86% 4.867, 2.92% 2.72% 14.125 14.125 2.95% 2.80% 2.96 2.96 252 . o8... e e 
June 26. 4.86% 4.86% 2.94 2.79% 14.125 14.125 2.91% 2.834 2.96 2.96 2 a Se See 
July 3. 4.867, 4.86 2.90% 2.63% 14.125 14.125 2.85% 2.60 2.96 2.96 2 : SS eS Se 
July 10 4.86), 4.85% 2.73% 2.51 14.125 14.125 2.65 2.96 Oe oe 
July 17 4.86% 4.857, 2.59% 2.34% 14.125 14.125 2.44% 2.96 25 : Se a 
July 24 4.86% 4.851) 246 1.93% 14.125 14.125 2.56% 2.96 ; SS ee ae 
July 31 4.86 4.85% 2.57 2.34% 14.125 14.125 2.62% 2.96 ) 5s : a ae aaeeee 
Aug. 7 4.8518 4.857: 3.0844 2.58 14.125 14.125 2.94% 2.96 2.55 ¢ . SS Se ae 
Aug. 14 4.8518 4.8512 2.94 2.66 14.125 14.125 2.79 2 2.96 2 50 aoe om ee 
Aug. 21 4.8511 4.8575 2.89 2.70% 14.125 14.125 2.78% 2. 2.96 2 52 ae eet ees 
Aug. 28 "4.85% 4.84% 2.88 279 14.125 14.125 2.76 2.70% 2.96 2.96 ce aaa dana 
Sep. 4 4.853, 4.84% 3 2.87% 14.125 14.125 2.86% 2.76 296 2.96 5 es ea? came 
Sep. 1 4.85% 485 2.95% 283% 14.125 14.125 2.76% 2.72 298 2.96 2.52 : os Sa Aone 
Sep. 18. 4.85% 4.85% 2 2.79% 14.125 14.125 2.74% 2.68% 2.96 2.96 D5 a ae 
Sep. 25 4.85% 4.84% 2.80 2.71% 14.125 14.125 2.69 2.59% 2.96 2.96 9 52 ee ree erro 
Oct. 2 4.84% 4.843! 2.84 2.7734 14.125 14.125 2.72 2.67 2.96 2.96 5E 2.52 a Se a 
Oct. 9 4.84% 4.843) 2.88 2.79% 14.125 14.125 2.76% 2.70% 2.96 2.96 26.56 2 5% 40.02 0014 0014 
Oct. 16 4.85 4.841; 288 283 14.125- 14.125 282 2.77 296 295 26.61 9 SS Se ee 
Oct. 23 4.8418 4.84%, 3.03% 2.88 14.125 14.125 2.83% 2.78% 2.96 2.95 26.60 ae ee eee 
Oct. 30 4.8Aj, 4.843, 3.16% 3.02% 14.125 14.125 2.78 2.77% 2.96 296 26.60 5 : count cama 
Nov. 6. 4.84% 4.84 3.88 3.16% 14.125 14.125 2.77% 2.77 2.96 2.96 26.59 oo; | oa oe 
Nov. 13. 4.8412 4.84), 3.33% 3.1544 14.125 14.125 2.78% 2.77% 2.96 2.96 26.64 9 52 —— aoe aoe 
Nov. 20 484% 4.847, 3.734 3.32% 14.125 14.125 713.92 $13.89% 296 2.95 26.65 2 52 ee ee 
Nov. 27 4.841! 4.843%, 3.66% 3.464 14.125 14.125 713.90 113.90 2.96 2.96 26.62 92 5s a. on pote oe 
Dec. 4 4.841! 4.841% 3.99% 3.6144 14.125 14.125 +13.90%4113.90% 2.96 2.96 26.63 2.5 4 prea porte 
Dec. it. 424% 4.84% 4.09% 3.78% 14.125 14.125 +13.91 +13.90% 2.96 2.96 26.62 2 52 — Se ee 
Dec. 18 4.84} 4.845, 4.01 3.9444 14.125 14.125 +13.90%4713.90% 2.96 2.96 26.64 9 59 oon poet) po : 
Dec. 25. 4.8412 4.84, 4.064% 3.95% 14.125 14.125 713.91 713.90% 2.96 2.96 26.64 59 ae eat "meee 
Dec. 27-31 4.85% 4.84% 3.964 3.94 14.125 14.125 713.94 +13.90% 2.96 2.96 26.67 2.52 a ee eee 
Range for year....4.86%4 4.84 4.06% 1.93% 14.125 14.125 4.54% 2.00% 2.96% 296 26.67 2.52 oe 
fQuotation for belga, new Belgian currency One belga being equivalent to five paper francs oii —— sa } 
FOREIGN EXCHANGE IN 1926—EUROPE 
A Special Letter ta 2 Italy Norway Poland. Rumania Russia witzerland Yugoslavia. | 
Ende Demand Demand Demand Demand Demand Demand Demand | 
High. Low High. Low High. Low. High.Low. High.Lovw High Hich. Low High. Low | 
Jan. .9 4.03% 4.0344 20.36 20.26 12.50 11.00 46% .45\% 04% .03 4 1 19.32% 19.31) 77% 7 j 
on Jan. 16 4.03% 4.03% 20.40 20.32 16.00 2.00 45%, .45 04% .03 14.2 14 1 311, - = , : me : } 
Jan. 23... .4.03% 4.03% 20.37 20.38 14.50 14.00 .45% .43%  .04% .03 ‘ 14 2 19311 19.30 177% 1 
Jan. 30... .4.03% 4.02% 20.38 20.31 14.90 1400 .43% .431%4 .05% .04%4 414% 14 26.75 19.2814 19.273 L77% 1 
Feb. 6....4.03 3.99% 20.35 20.32 14.00 14.00 .44%.44 07 0 414 14 amt waaee | era 1 
UNITED CIGAR Feb. 13....4.03% 4.02% 20.63 20.29 1400 1400 44. .43 .07 ~ 0 ‘ ‘ 6 86 sit 10981784 1 
Feb. 20... .4.08% 4.0144 2148 20.77 14.00 13.00 .43% .43 07 .0¢ 4 ‘ Mee, i 
} and Feb. 27 4.02% 4.01% 21.78 21.30 13.00 12.50 .42% 42% .07  .0€ 4 4 1 76%e 1 
Mar. 6....4.01% 4.01 21.64 21.02 13.50 13.00 .44%4 .43% .07  .0¢ ‘ 2434 19.24 1764 1 
SCHULTE STORES Mar. 13....4.015% 4.01 21.88 2130 13.00 13.00 43 42% .06 .04 ‘ ; 9 2684. 19.9 176% 1 
Mar. 20....4.02 3.99% 21.78 21.23 13.0 13.00 42% 42% .06 .04 2 19.25 19.2 me 1 
Mar. 27....4.02% 4.01% 21.59 21.18 1300 13.00 .42% 40% .06 19.25% 19.24% 176% 1 
| will be forwarded Apr. 3....4.02% 4.01% 21.47 21.25 13.00 1250 42 .41% .06 v4 26.8 9.26% 19.25. 1 76%4 1 
Apr. 10....4.02% 4.01% 21.48 21.42 12.50 1200 41% 414% .06 .04 19.29% 19.26% 176% 1 
. Ye Apr. 17....4.02% 4.01% 21.94 21.55 11.50 11.00 .41% 40% .06 { 19294 19.29 1:7 4 
upon request Apr. 24....4.02% 4.01% 21.96 2145 11.50 % 39 07 04 931. 19.29% aes 
May 1....4.02% 4.01% 21.76 21.52 11.00 37% OF ‘ 9.29% 19.210 a ; 
May 8....4.01% 4.00% 21.85 21.48 10.50 32 06 .04 19.36 19.33% 1.76% 1 
May 15... .4.00% 3.44% 2168 21.50 10.50 37.06.04 ‘ 2 «19.34% 19.38% 176% 
—— May 22....3.97% 3.50% 21.75 21.55 10.50 8 36% 4 Sey a BB & 
May 29 3.88% 3.71 21.79 21.59 10.0 10.00 .40% .38 4 9 19 37 19 34 ™ 76% l | 
June 5....3.85 3.76% 22.13 21.84 10.00 9.50 .43% .40% 4 2 19.36% 19.354 oat 1 
pack eae June 12. ...3.76% 3.61% 22.67 22.14 10.0) 9.75 .42% 40% ; 19 3644 1935% 176% 1 
sk for z June 19 3.64 3.55% 22.99 22.08 10.10 950  .43% .42% 5 .04 19.35 i 19 sit 1 76 v 
June 26....3.66% 3.60% 22.11 2191 950 950 .45  .43% P ao Sees 
July 3....3.68% 3.45% 21.98 2192 9.59 950 49% 45— 90 1936 19.34% «1.771 
July 10....3.58% 3.29% 21.96 21.80 10.00 9.50 .48% .45% 19.36% 19.356 «1.77 : 
July 17 .3.46% 3.354% 21.93 21.87% 12.00 9.00 46% 441, { 19 7 19.36% 7 1.77 | 
BRUNING JACKSON 0 July 24 3.364% 3.17 21.97 21.92 12.00 10.50 46%, 4514 , 19 3614 19.35 177 1 77 
; a July 31....3.30 3.16 21.95 21.89 11.00 11.00 45% .45% 03 t 1995 19347? TM | 
Aug. 7 .3.38% 3.24% 21.91 21.88 11.09 11.00 464, .454 0 19 34% 19 31 1763 l 7 a. 4 
Successors to Aug = — ae 21.97 21.88 110) 11.00 .46% .46 ( 19.33% 19.31% 77 a’ 70% | 
_M. . ug. 3.3 (26% 21.93 21.90 11.00 11. 47 46% 0 19.32 19.31. 47 
CHAS. M. SCHOTT, JR. & Co Aug. 28....3.30% 3.20% 21.92 21.88 11.75 11.00 9 48" 0 19 304 4 a ree - aa 
Sep. 4....3.85 3.22% 21.93 21.87 12.00 11.00 50% .49% 19.32" 19.29% 1.76% one | 
50 BROAD STREET Sep. 11....3.71% 3.57 21.93 21.88% 1159 11.00 .50% 50 on OS wo” at sce | 
Sep 18 + 3.00% 3.57% 21 92 21.89 11.59 11.50 53 .50% 05 3 19.33 19.31% L777 176% | 
. Sep. 25....3.71% 3.62% 21.92% 21.90 11.59 11.00 .54% .53 oc aaa a 
NEW YORK CITY Oct. 2....9.83% 3.70% 21.92 2187 11.50 11.50 52 a 0 33 ie” tae Len | 
“ae Yet. 9....4.04% 3.764 21.92 21.87 11.59 50 53% .52 ) 19.33 19.30 ‘17 176% 
Members N. ¥. Stack Exchange Oct. 16.. 4.14% 3 981, 24.12 21.88 12.09 oe ty 53 ) - = ape 1.77 1 —— 
Oct. 23... .4.39% 4.164% 25.10 24.28 1150 11.50 .54% .53% 19 31% 19 ms “7 ; Tee 
——_ Oct. 30....4.50% 4.22% 25.06 24.78 11.50 1150 .57. 55 0 69 19.28” 19.27% 177 76M 
Nov. 6....4.34% 4.23% 25.10 24.91 12.0) 11.50 .56% .53% ( ( 19.28 a ‘7 17 (| 
lead SS en Nov. 13....4.24 4.07 25.04 24.95 12.00 12.00 .56% .55% .05 .03 5.19 5.12 26.66 19.28% 19.27 o~ 1 76 
Nov. 20... .4.25% 4.07% 25.98 24.97 12.00 12.00 .55% 54% .03% .02% 26 15.14 2 26.66 19.28% 19.27% 176% 1.76% | 
Nov. 27....4.33% 4.10% 25.76 25.38 12.00 12.00 .55% .54% .03% .02% 5 26.66 19.28% 19 pit ‘ven 7m | 
Dec. 4....4.50% 3.16 25.53 25.20 12.00 1200 54 .52% 03% 02% 1 26.66 19.29 19.28% 176% 1.76% | 
Dec. 11... .4.55%4 4.27 25.52 25.20 12.00 12.00 .52% .50 .03% .02 q 26.69 19.31% 19.28% 176% 17614 | 
Dec. 18....4.60% 4.39% 25.28 25.18 12.09 11.50 52. 50 .03% .02% 24 ; 26.70 19.33% 19.31% 1.76% 1.76% | 
Dec. 25....4.54% 4.39% 25.30 25.12 12.00 12.00 .53% 52% 03% .02% 4 6.73 2671 1933 19.32% 1.76% 1.76% | 
Dec. 31....4.54% 4.47% 25.30 25.24 1200 12.00 53% .52% 03% .02% , 672 19:34 1932 17641764 | 
ROBINSON & CO Rge.for yr.4.60% 3.16 25.98 20.26 14 50 9.00 57 32 07 02 { 4.08 6.8 66 19 37 19 931, 1 7% 1 as a, 
I b le .—— ee 
Members NewYork Stock Exchange — — a 
26 Excuanor Priacz ’ : : — . 
fam Pe FINCH, WILSON & CO corganization 
473 Fietrn AVENVE RaYMOND M. SMITH & Co. ’ ; ‘ S 7 iti 
Incorporated Yembers N s ecurities 
INVESTMENT SECURITIES I S was ; ; Bought-——Sold--Quoted 
nvestment securities Investment Securities iebeiint 
peat cs) oO. : 
| 43 Cedar Street New York a E. a. STERN & C0. NEW YORK 
| Telephone John $723 120 B.OADWAY, NEW YORK ‘ Hanor er G7 RE 
) bers N. Y. Stock Puchange 
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Foreign Exchange 
- ~ r ‘ATT 
| FOREIGN EXCHANGE IN 1926—-SOUTH AMERICA AND ORIENT. 
The progr ? currency reform in | 
| 
1926 wax more general than would be | nan . 
W ee I i t 1 I 4 
. i r ‘ A i 
appreciated merely from a list of those | Demand emand emand lemand mand 4 
countries which formally returned to gold | High i ’ High.Low Higt } 
in the course of the year In a consid Jar 9 > c 4 ° ° 13.38 48.25 toed 7-& . 
: ‘ 6 6.81 36.69 5 so 14.43 44.63 0.00 5 »55 79.25 " 
erable group of countries the success of ur 6.81 36.81 3.7 144.88 44 ) 19.8 X 78 23 7 
af. os fins . -_ | J } 4 6.87 16.8 ys 40.5 yo ».75 19 a s ) 3 
efacto stability has furnished strong | Feb. € 36.87 36.81 & 54.25 45.00 44.69 19.75 49.7 78.25 7823 31 
evidence of capacity for de jure stabili Feb. 13 6.8 6.8 ~ 5S 15.06 44.88 19.87 49.8 78.25 78 i2 4 7 
. Feb. 20 6.81 36.7 8.25 7.8 2 $5.37 19.87 49 $8.25 78.25 11.06 4 
zation; while in others reform have Feb. 27 5s. OK 1.75 6.13 45.38 19.75 49.7 825 78.15 87 40.8 
heen undertaken in recent months, par Mar } 3 36. 65 id 7.25 15.38 45.19 19.75 49.75 (4.20 46 20 - 
Ma 13 16.7 57.00 55.13 {5.25 44.88 19.75 49.75 77.50 77.50 1 7 ) i 
ticularly in the Government finances, Mar. 20 6.75 36.3% 96.50 56.00 15.31 45.13 49.75 49.75 750 77.50 5 8 4 
which are the necessary preliminarie Mar. 27 , $6.4 6.38 56.2 15.75 45.38 $9.75 49.75 7 76.00 1.62 8 4 
Apr 4 6.43 $6.18 56.2 0. 8S { SS 15.63 19.7 7 1) 7 + j 
of eventual monetary reconstructior Apr. 10 118 35 88 Ou 25 16.25 45.83 9.7 } 500 75.50 ).8 >. 62 " 
pr ) 4 sa * 16.95 ) 4 Tn } > BR . 
Among the gold standard countrie t Apr. li 16.31 oD bo 16.75 25 i 75.5 7 
will be noted that rates ire generally May 1 6.19 6.12 4.88 54.75 7 417.05 } ; 0 74.50 
‘ May % ‘ 4 ) f . 3.75 15. 9¢ 16.46 19.75 ) ».00 i» 
rhe le no the . e 
slightly higher, while among } ther } ot ‘ 638 36.25 ; : 16.59 7 1575 
countries, only Brazil and China are ma } May 22 37 6.25 & 55 { 16.77 19.75 ) oF 
Ma 29 ‘6.3 6.25 ) 16.9% A). OM ‘ 6.2 2 
terially lower than a year ago, the latter ey ‘ > ‘ 16 90 19 Ff , ‘ee 
reflecting the fall in the price of silver lune 12 56.3) 6.25 5 7 5 83 46 65 7: 1G ? 76.25 3 79 ; 
Rates for Norway, Argentina, and Japan June 19 6.37 36.31 } 6E 250 49 f $13 72 
ure almost at parity, although no forma . . - . Lu . 
1 > € f 20 ” ‘ ? SO 2 Ll {6.29 ia > Pes | 4 
actior toward tabilization ha ben | ) M % 6.77 72 
ilv 10 f , ; } 16.77 50 49 75.00 i) 
taken by those countrie Several other | ] 17 r 9g 1 { 16 90 4% ) 75. 72.13 q 
countries have maintained stability 1 c “9 . 7.02 A ) 4 71.38 71.06 
ht ‘ ‘ | J 6.34 t ; ' 17.15 19.5 } ) 74.54 0.75 70.6 } 
through the year, or over the latter part - - - 
: ; } \ 1.34 ‘ i 5 7.40 19.50 49 i 77.5 70.13 68.¢ 
of the year, without formal announce } ew 14 ; f 3 7.52 19. » 7150 69.13 68 
ment of either de facto or «de pure t ] i sO) i9 ) i » 68.56 68.2 y 
bilization Among them may be met | b aie Oc , (.9 ‘.f9 19.4 4 WO 62.0 69.57 69.06 S 
. Sep 1 7 ‘ 2 + ) 4 19.25 2 72.50) 67_8& } x 
tioned Yugoslavia, whose dinar |} re < ae - . 
| ) ] f ‘s 15 925 49 70.70 4.38 6 
mained at 1.77 cents for many mont | Sep. 18 6.3 56.3 > eS 265 48.21 19.25 49.4 71.50 71.50 68.38 66.88 ‘ 
the Bulgarian lev ha been stable at Sep. 20 f 20 S$ 90.55 18.60 45.92 19.25 9.25 7 67.00 6.75 s 
‘ 1 Oct ; ft 3f 1) 62 4.62 ! 2 g 3. 9.25 49.2 00 6.01 63.4 . 
about Z cent over a onger period, ‘ ‘ . > & é 9.2 0) 66.00 
; : Oct 9 6.28 36.12 0.63 49.1% 18.46 48.33 19.75 49.7 8.00 66.00 62 s j 
ind the Polish zloty ha vl vera Oct. 16 d 36.09 $9.38 47.75 18.65 48.27 19.7 19.7 6.0) 15.00 ). 38 . 
montn been quoted at about |! cents Oct. 23 + 36.1 ! S 46M } s.71 19.7 i9 4.00 59.00 57.00 
After several mont! of de faeto sta Oct W) a6. Ot ey) 1 ix. 90 77 19.7 19.7 ‘ ) 62.00 9.75 58.38 
r P Nov. 6 6 36.06 17 16.75 19.08 48.90 19.7 $9.75 62.50 61.50 58.63 58.06 : 64 
bilization just under parity Was an Ne ! 6.06 36.04 $8.13 4 19.08 49 19.75 49.75 ) 62.00 60.38 58 tix 
nounced that the Danish crown would re Nov. 20 6.0 16.00 Ww O0 47.5% 19 Os x 19.7 } ‘ 634. 5 $1.63 1 10.68 . 
turn to the wold standard de jure wit! | Nov. 2 ( 6.04 8.58 4 5 19.08 4 175 ) ) 62.50 60.38 } s 
= . é ‘ 6. 7.) ~ ) ; at) | t ) 19 & Q 7 7 
the first day of 1927 Denmark thu ‘ - . ba. 6 9.88 ‘ 
+ lec. 1] 5.89 35.87 18.25 s 19.02 48.% 7 62.25 0 ¢ g5 
becomes the ifth count t take thi | Dec. 18 594 35.81 1% 37 47.§% gS 1% 7} 19 ) 9 62.50 60.00 59.06 18 
tep tormall nce the beginning of 1926 De 25 16.25 36. 18.58 47.55 tS.7 18.63 7 19.75 250 62.50 59.25 58.88 wi 
the others being Finland on Jan. 1, Chile Dec. 31 16.43 36 S15 48.1 18.90) 45.53 19.7 19 2.50 62.50 99.63 59.1 s 
2 -“ Range for ear. 36.87 81 S > 46.00 08 40:50 4 w) ) 910 75.63 7 Q 
on Jan l, Canada on Jul) , and Bel 
vium on Oct. 25 | 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES BY GROUT RPS 
1913> 100 
’ ® ‘ 
1 n i 
. Met M ' laneous, modities 1926 ducts, Prod i Kuels Me M 
Jal 6 161.3 159.5 192.0 163.1 178.7 135.2 126.1 158.6 Jan 5 152. 159 174.9 183.7 129.1 168.4 i) 6.8 
Jan 13 163.9 160.0 191.3 167.1 179.3 135.2 124.3 159.8 Jan 12 150.8 158.2 174.8 185.1 129.0 168.4 13 Ss 6.3 
ao. 6 —- 108.8 190.8 166.9 79.4 135.2 127.2 159.6 Jan. 19 151.9 157.7 174.6 189.6 128.7 168.4 135.¢ 4.( 156.7 
Jan i 165.8 160.9 190.7 73.9 179.9 135.6 130.5 161.9 Jan 26 152.6 157.2 174.7 188.8 127.8 168.1 1 156.8 
Feb ; 162.1 159.2 190.9 182.7 134.7 179.3 126.4 161.5 Feb 2 152.1 157.2 174.5 191.6 128.3 134 7.0 
Keb Lo 160.8 155.0 190.9 4.2 179.1 128.0 159.9 Feb 9 149.9 155.8 174.6 193.8 128.1 34 : 96.4 
Feb 7 160.8 lo4.4 191.2 179.3 6 128.3 160.5 Feb 16 146.7 156.0 171.2 193.4 127.9 33.8 4.8 
Feb 24 159.8 156.0 19).8 179.9 6 129.1 161.2 Feb 23 146.7 155.2 170.0 188.3 127.7 8 3.8 
March 3 B66. 157.9 188.7 187.2 133.7 180.0 135.2 129.8 163.7 March 2 144.1 5.1 167.8 187.8 127.2 70 ° 52.7 
March 10 164.0 160.9 187.3 186.7 133.1 179.3 0 130.9 164.2 March 9 143.8 7 166.3 181.3 126.9 170 3.8 151.2 
cee 5s... 185.8 157.7 186.3 184.0 132.4 179.1 131.4 160.6 March 16.....143.1 164.1 181.7 126.7 170.1 5 
March 24 158.3 158.1 184.8 179.7 132.0 178.9 134.8 132.9 160.2 March 23 142.1 154.1 163.2 181.3 126.7 170.1 4 : 0.4 
March 31 154.1 156.0 183.1 79.1 130.9 178.4 134.8 132.0 157.8 March 30 141.9 154.0 162.3 182.3 126.6 170.4 i . 50 
April 7 153.2 155.2 83.1 2 28.7 77.8 134.4 132.8 157.2 April 6 142.8 156.2 161.1 181.3 126.6 170.7 134 0.5 
April 14 14.7 157.1 182.9 s 128.2 176.4 4.4 133.7 157.9 April 13 144.6 1 160.4 181.1 126.3 170.9 - D! 
April 21 150.8 5.0 182.9 S 6.3 176.4 34.1 132.8 155.1 April 20 144.5 158.9 181.3 126.0 169.3 4 1510 
April 28 146 2.2 0.1 ) 126.5 175.3 34.1 133.9 153.7 April 7 144.6 159.7 7.7 181.4 126.2 168.3 4 ; 4 
May > 149.9 152.3 178.8 7 125.9 7 133.8 136.1 6 May { 143.4 158 56.8 184.1 124.9 66.5 = 0.7 
May 12 151.5 154.4 177.7 0 125.7 133.8 142.8 4 May 11 145.7 160 56.7 184.7 125.4 166.2 3 2 
May 19 151.5 153.3 77.3 5 123.7 133.8 142.2 3 May 18 145.7 6] 56.1 184.3 124.9 165 133 1.7 
May 26 151.) 153.1 76.4 ) 126.0 133.8 145.2 7 May 25 145.2 162.3 155.3 185.3 124.7 65.1 
June “ Wd. 4 Lotd S LSU.S 69.7 3.6 0.7 156.0 ne 1 143 158.9 4.4 186.0 124.8 6 34 
> Jun l 143.1 > : 
June ) 15] 8 156.1 75.4 185.5 25.7 69.7 33.3 150.7 157.4 June R 145.6 6] 4.3 185.2 124.8 164.3 34 9 
June 6 ‘ 156.3 175.6 185 3 168. 1 33.3 149.6 157.9 June 15 142.3 161 3.7 185.0 125.8 164.8 x 
June 23 157.7 157.2 187.3 7 168.7 132.8 155.2 160.1 June 22 142.0 61.0 154.0 185.6 126.1 164.8 : ) 
June 0 158.1 157.2 187.1 j 68.1 132.8 160.2 June 29 138.6 161.7 151.5 185.2 26 54.8 ' 
July i 158.3 159.8 176.0 187.1 ! 167.9 132.8 162.9 161.2 July 6 139.6 161.2 51.9 185.4 126.0 164.8 
July \4 160.9 160.3 76.6 187.3 12% 168.2 132.8 174.0 163.3 July 13 137.4 162.4 51.5 180.4 26.5 165.1 ).1 
July 21 159.1 160.0 177.5 187.4 126.3 169.2 132.8 178.7 162.6 July 20 136.9 160.6 50.9 180.2 26.7 165 
July = 28 161.2 160.2 178.4 187. 126.1 168.1 133.3 162.2 162.6 July 27 134.2 157.7 150.9 180.6 126.9 165.1 
Aug 4 162.1 162.6 178.4 188.2 126.9 68 133.3 152.0 162.9 Aug 7 132.8 156.2 152.6 180.6 127.3 6 ; ry 
Aug il 163.0 163.0 178.8 186.2 127.3 170.0 133.6 147.7 163.1 Aug 10 132.0 7.2 93.0 181.4 3 ¢ ! 
Aug 18 158 $ 161.3 178.8 178.0 126.7 170.1 134.1 149.5 160.1 Aug 17 130.5 155.6 52.4 182.6 3 65 { 
Aug au 14.7 159.6 178.4 177.6 26.2 170.1 134.4 154.9 158.5 Aug 24 132.6 157.0 153.4 182.8 66.4 
, Aug 31 133.5 15 154.6 183.6 2 - 
Sept l 150.0 161.1 178.0 167.8 3 170.0 134.8 156.0 
Sept sS 159.2 161.6 179.0 169.9 2 170 134.8 159.5 Sept 7 133.1 58.3 155.8 184.2 128.0 67.8 . 
Sept 15 161.0 162.7 181.9 168.9 170.9 134.8 160.7 Sept 14 135.7 154.7 55.8 85 27 67.8 17 4 
Sept 22 158.1 161.8 182.0 170.9 170.9 134.8 160.0 Sept 21 136.1 156.1 154.7 186.7 127.3 67.8 18 
Sept 29 156.2 61.2 182.1 168.2 171.1 134.8 150.0 158.3 Sept 28 133.4 At 53.0 187.8 27.4 6 4 
Oct 5 162.3 81.0 168.0 126.6 171.1 134.8 158.7 158.2 Oct 5 134.6 155.2 151.5 188.4 127 66.5 1 , 47 4 
Oct 13 161.7 180.9 127.0 164.3 34.8 157.0 157.7 Oct 12 32.1 8 149.5 190.4 127 65.9 1 
Oct. 20 59.8 180.6 127.3 163.1 134.4 159.8 158.2 Oct 19 134.2 2 148.8 191.9 127.5 67 re 
Oct 27 1fO.5 79.3 128.0 162.3 134.4 158.1 157.7 Oct 26 134.5 154.5 148.3 204.8 127.2 67.3 148 & 
Nov 3 153.1 163.8 177.6 75.8 129.1 162.2 134.8 157.3 157.0 Nov 2 133.6 154.5 18.3 213.9 66.5 19 4 
— » ap aes.8 177.7 175.0 129.3 163.4 134.8 159.3 158.3 Nov 9 133.0 154.3 146.7 218.4 66.1 19 & ke 
Nov. 17 155.7 164.5 177.5 176.9 129.3 163.3 134.8 164.1 158.6 Nov. 16 131.0 155.8 46.2 211.0 167.3 ) 13.1 
Nov 24 156.9 66.0) 176.3 178.8 128.8 165.1 134.8 163.0 159.6 Nov 23 131.9 156.5 145.3 197.9 167.2 146.5 
co . - )-¥ 
Nov 30. 133.1 157.8 144.2 196.2 165.9 " re 
) 7 416.9 
Dec | 56. 1 70.8 76.2 177 s 128.8 165.8 162.2 159.7 
Dec 8 154.5 165.9 ] 178.0 129.0 165.8 163.3 158.7 Dec. 7 132.8 159.7 143.6 192.9 126.6 165.0 aR , 
Dec. 15.....154.0 = 161.3 175.5 182.7 1288 168.4 158.7 158.1 Dec. 14.....1324 1583 143.7 1897 1268 163.7 i 146.3 
“ yo 1 2 5 17 | 5 1990 . ~ . . Qe - , - _* o2 9 o . > 
Dec 22 149 2 ! 8 ~ \74 8 R9 & 28.9 168.4 152.0 155.3 Dec 21 132.0 156.3 142.7 186.3 126.3 163.0 ; § 76 145 ) 
Dec 29 152.9 160.8 174.7 183 9 129.2 168.4 153.2 157.4 Dec 28 132.5 156.3 142.6 185.6 126.2 163.4 gg 145 - 
7 . ] 
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AVERAGE MONTHLY PRICES OF 40 BONDS 
































1919 —-1920 1921 -1922 192: 1925 1926 
High. Low. Last High. Low. Last. High. Low. Last High. Low. Last High. Low L, I i Low. Last. High. Low. Last 
January -.. 79.01 77.76 78.02 72.5 70.75 70.75 77.60 68.80 70.98 77.07 75.01 76.23 79.43 78.31 : i 83.2 81.99 83.21 86.49 85.52 86.49 
February weveeees 78.28 77.99 78.01 71.09 69.20 70.57 70.74 70.15 70.15 77.11 76.41 79.40 78.67 83.87 83.20 83.79 87.08 86.43 86.70 
March .-+» 77.93 76.00 76.60 71.14 70.49 70.49 70.19 69.57 70.03 78.30 77.31 78.70 7 82.50 82.53 $6.67 85.69 85.75 
April ... 77.01 76.73 76.89 70.30 66.95 66.95 70.01 69.52 69.63 80.52 78.44 77.39 7 82.70 83.54 87.61 85.83 87.61 
May . weeees 78.99 76.87 78.90 67.44 65.57 67.44 70.35 69.31 69.32 80.58 79.91 78.06 } 83.78 84.95 87.70 87.28. 87.65 
June Sa coeee 49.05 77.91 77.91 67.17 66.20 65.98 69.10 67.56 68.58 80.06 79.47 77.9 84.35 84.52 87.95 87.40 87.44 
a ... 77.86 76.95 76.95 67.03 66.05 66.74 70.95 68.96 70.95 81.22 79.95 77.05 69 &§ 83.87 83.92 87.79 87.17 87.43 
August . 7 .. 76.76 74.90 75.11 68.32 66.88 68.32 71.18 70.05 70.30 82.54 81.21 76.89 76.5 f ‘ ) 82.52 84.05 87.83 87.42 87.85 
September ......... 75.32 74.63 74.96 71.13 68.69 71.13 71.87 70.53 71.62 82.54 81.26 76.88 7 4 84.01 84.07 87.99 87.44 
October ..-. 76.13 7448 74.48 73.14 71.30 72.68 71.70 70.69 71.62 82.05 79.85 76.1 83. 9¢ 84.21 88.25 87.33 88.25 
November .. 7440 72.05 72.05 72.66 70.08 70.12 76.31 71.61 76.07 80.25 78.15 78.39 76.72 76.4 } 88 84.19 84.82 89.19 88.41 88.94 
December 71.98 71.05 72.00 69.90 66.63 68.66 75.92 74.93 75.27 79.12 78.56 79.12 76.99 76.7 f 85.44 84.86 85.44 89.75 89.06 89.49 
Yearly 79.01 71.05 72.00 73.14 65.57 68.66 77.60 67.56 75.27 82.54 75.01 79.12 79.43 75.58 76.71 R246 6.9 B5.44 81.99 85.44 89.75 85.52 89.49 
AVERAGE MONTHLY PRICES OF 25 RAILROAD STOCK 
- 1919 1920—— 1921 —1922 1923 } 1925 1926 
High. Low. Last High. Low. Last High. Low. Last High. Low. Last High. Lew. I z 1. Low. Last. High. Low. Last 
January ..+. 63.62 59.53 60.79 57.70 55.3 55.94 55.82 53.42 54.39 55.70 52.57 53.98 63.84 60.54 62.57 78.18 79.81 94.71 89.69 92.28 
February . ove Se 60.30 62.32 58.37 49.49 56.87 5A.78 52.93 53.74 58.82 53.89 58.00 66.59 62.22 a f 4 78.21 81°36 92.57 87.% 88.62 
March . -..+. 638.92 61.25 61.89 60.19 56.25 57.47 54.08 49.79 51.78 59.70 5671 59.26 67.05 63.44 ¢ { 73.50 75.17 90.93 81.61 84.67 
ce 64.31 61.35 63.40 58.31 52.81 53.67 63.00 49.52 52.28 63.24 58.99 62.20 64.88 61 { { 74.63 76.72 8893 84.21 R& 20 
May ...:. veseeess 68.78 62.95 68.17 56.13 51.76 55.13 56.18 52.20 53.15 64.04 60.56 63.09 62.53 59.25 61.89 63.9 31.04 76.70 80.74 90.38 85.92 90.07 
| Iarrreeerre -. 68.39 64.02 65.04 54.94 51.84 52.67 53.90 47.59 52.56 63.21 59.25 62.10 63.95 56.46 56 66.5 4 77.65 79.62 94.02 89.14 93.56 
July ~+-eee- 68.58 63.33 65.13 55.85 52.23 53.78 54.95 51.74 54.70 66.29 61.83 65.91 59.53 55. 55.4 f 79.45 80.58 95.26 91.42 96.15 
August ‘ .-. 65.3 57.88 60.65 57.86 52.65 57.34 56.00 50.90 53.10 70.16 64.88 69.34 58.65 54.61 8.4 é > 80.53 3.75 99.51 93.83 99.21 
September ......... 61.58 58.89 60.17 60.80 57.02 60.36 55.41 52.28 54.65 70.53 65.90 66.41 58.96 56.2 56.6 } ( 81.98 84.07 101.54 97.02 99.28 
October . ...- 62.42 59.87 60.26 63.38 59.32 60.58 55.01 50.93 53.21 69.99 65.27 65.47 58.92 55.‘ 56.4 82.79 86.48 100.31 92.85 96.16 
November . ... 62.26 55.50 56.62 63.55 54.84 55.87 56.54 53.00 53.89 67.52 58.85 61.55 59.82 6.55 9.0) } 4.9 85.05 89.99 98.40 95.93 97.04 
December 58.02 54.48 56.15 56.76 48.86 54.03 56.44 53.15 53.75 62.79 59.00 61.90 60.58 56.67 58 4 9 «89.56 94.35 102.60 96.79 100.64 
AVERAGE MONTHLY PRICES OF 25 INDUSTRIAL STOCI 
1919 1920. 1921 1922 1923 1925 1926 
High. Low. Last High. Low. Last. High. Low. Last High. Low. Last High. I I I 1. Low Last. High Low I t 
January . ; 86.37 80.40 81.52 26.78 115.67 119.21 89.50 80.57 87.40 85.38 79.86 82.99 112.47 107.81 11 132.15 135.01 183.42 174.74 1 14 
February ania . 88.08 80.37 8638 119.57 101.60 103.62 89.07 83.07 84.66 89.26 82.61 8800 11670 109.63 5.9 133.20 140.13 186.03 171.24 83 
March . : 92.32 85.92 90.85 126.18 102.80 123.86 86.87 79.8! 83.45 92.18 87.00 91.33 11841 113 8§ 14 78 28.83 132.10 172.73 137.66 143 
April .-. 9597 90.52 94.44 129.83 10995 11138 89.09 81.66 87.79 96.59 91.11 9580 115.39 109.27 109 "9 7 131.76 135.09 151.35 139.69 149.60 
May . ; " 105.44 94.06 105.40 116.46 103.73 109.81 90.60 82.03 82.36 99.01 93.27 98.08 111.14 103.57 f 6 135.05 144.24 150.54 143.20 150.08 
June ; , ‘ 110.79 101.08 109.03 113.46 107.53 111.60 83.68 69.12 73.40 99.54 92.40 97.45 110.42 100.49 1 >» 141.22 145.48 160.21 148.63 158 93 
July .. ....119.12 10060 11252 116.85 10432 105.90 76.50 71.20 72.82 102.72 96.64 101.84 105.60 99.45 ,.4 44 145,48 151.36 169.27 158.51 67.46 
August ...113.61 101.36 111.72 106.69 97.43 102.38 74.66 66.24 70.77 108.22 100.81 107.88 107.69 100.26 1 151.44 159.81 175.79 167.11 71.06 
September ...126.60 111.26 125.42 108.77 100.69 101.02 78.59 69.96 75.67 110.01 103.05 104.8) 107.13 100.26 } 6 154.67 165.85 175.57 168.59 172.96 
Yetober . ...13652 12170 134.84 105.20 100.02 102.26 78.56 72.16 76.76 116.24 104.94 10687 10418 99.0 } . 165.81 181.01 176.15 160.80 165.54 
November ..138.12 112.39 114.93 102.95 82.70 87.39 81.23 76.28 79.41 111.87 101.20 104.80 107.59 101.% 6.08 8 167.05 172.46 177.76 165.24 175.60 
December ...124.39 113.42 123.28 91.20 76.55 81.90 84.08 79.01 83.26 111.50 104.54 111.07 110.41 106.03 . 71.61 180.57 182.99 174.45 178.42 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
1919 1920 1921 1922 192 925 1926 
High. Low. Last High. Low. Last High. Low. Last High. Low. Last High. I [ Low. Last. High. Low I t 
rere 74.99 69.73 71.15 92.18 85.23 85.57 2.33 67.09 70.89 70.27 66.21 68.48 87.52 84.17 l 15 107.41 138.99 132.28 136.21 
February coccess SEN «= 20.35 74.35 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85 9 } at 105.70 110.74 139.16 129.67 130.22 
March . --. 48.12 73.58 76.37 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.85 89 & 101.16 103.63 131.00 109.63 113.84 
April ‘ -.+. 79.95 76.14 78.77 94.07 81.66 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 5.4 3 103.19 105.90 120.16 112.05 118.99 
May ... 86.93 78.50 86.78 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 SF 85.8 i 105.87 112.49 120.46 114.77* 120.07 
June .... 89.50 82.55 87.03 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 109.46 112.55 126.94 118.96 126.24 
July . atte Kerns: 93.56 86.19 88.92 86.06 78.27 79.84 65.60 61.54 63.76 8450 79.30 83.87 82.56 12.54 115.97 131.95 125.93 131.30 
August ‘ .---+- 89.46 79.62 8593 81.14 75.04 79.86 65.37 58.57 61.93 88.91 82.84 88.56 83.11 8 i 115.98 121.78 136.61 130.94 135.13 
September ......... 9353 85.84 92.79 84.36 79.34 80.69 66.94 51.12 66.16 90.23 84.49 85.35 53 u4 75 3 d 26.8 118.32 124.96 138.26 132.80 136.12 
October gaat 98.47 91.07 97.55 84.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 : 124.80 133.94 138.12 126.82 130.85 
November . ..... 99.59 84.15 85.34 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.3 82.58 f 127.18 131.22 137.97 130.58 136.32 
December ; 90.44 84.10 89.69 73.72 62.70 67.96 69.20 66.81 68.50 86.85 82.43 86.53 84.49 81.91 §&§ ? 2 130.60 137.46 142.35 135.62 139.53 
RAILROAD, INDUSTRIAL AND TOTAL SHARES SOLD ON NEW YORK STOCK EXCHANGE 
— . ———1922—— -——_-__--— - — ——_-— -——_— —— 1923. -__ -----—__—___ -—___-—__ —1924-— ——1926 
Rails Industrials. Total Rails Industrials. Total Rails. Industrials Tota I Rails Industrials T 
January : .. 2,104,065 13 290,354 15.334.419 2.523.002 17,685,127 20,208,129 4,393,838 22335,296 26 729,13 890,539 O08 5,636,212 33,452,124 é 
February ......... 3,921,220 12,263.622 16,184,742 2,817,188 19,876,412 22,693,600 3,606,331 17,029,846 20,636,177 ( 97 ) 049 4,089,641 31,372,051 
March c ‘ ... 4,161,202 18,573,202 22,734,404 2,913,368 22,942,124 25,855,492 3,653,147 14,552 957 18.205,114 7 7,722 7,307,315 44,722,810 
April .............. 6,500.393 23,967,836 30,463,229  2,169.316 17,871,499 20,040,815  3,211.619 14,560,540 17,792,159 804,57 790 3,796,127 26,427,640 
May : ...-+» 4,809,444 24,101,807 28,911,251 2.535,347 20,570,390 23,106,237 2,633,752 12,357,787 14,991,539 5, 856,07 3,438 2,615,581 20,572,574 
June . ... 3,528,326 20,507,987 24,036,313 3,954,210 15,698,475 19,652,685 4,584.620 12,218,365  16,862,9S 99, 7é 9,582 5,324,029 32,665,483 
July aid Sie 2,558.960 12,589,632 15.148,592 2,313,229 10,355,219 12,668,448 4,225,202 18,000,540 22,225.74 817 3,932,959 32,798,685 
August cocceeeee 4,395,152 13,475,183 17,850,335 2,346,756 13,635,462 15,982,215 4,827,854 17,599,451 22,427,3 f } 127 6,017,112 38,172,267 
September -oo- 3,000.943 18,217,095 21,775,038 2,014,259 12,595,694 14,609,953 3,639,036 14,510,744 18,149,780 4.8 449 5,887,697 31,016,045 
October . : ... 3,699,908 21,976,423 25,676,331 2,726.752 13,091.956 15,818,708 3,729.960 14,089,159 17,819,119 1 i y i 5,475,044 34,737,780 
November ..... . 3,805,246 19,076,616 22,881,862 4,237,346 18,335,736 2,573.082 13,502,861 27,867,064  41,369,92: 6,834.24¢ 380, 5: 3,024,343 28,155,282 
December . .. 2,833,824 14,788 363 17,622,187 3,900,733 20,166,555 24,067,288 10,528,202 32,347,692 42,875,894 888,574 876,463 5,521,32 36,370,129 
45,855.683 212.828.0920 258.683,703 34,451,506 202,825,149 237,276,655 62,536,422 217,489,451 280,025,387 71,605,494 R06 ) 152,211,399 58,630,383 390,472,870 449,103,253 
VOLUME GF STOCK SALES ON NEW YORK STOCK EXCHANGE SINCE 1910 
Millions of Shares 
1910 1911. 1912 1913 1914. 1915. 1916. 1917. 1918 1919 ) 922 1923 1924 1925 1926. 
January . , : 24.12 10.38 10.91 8.73 10.11 5.08 15.94 16.42 13.50 11.6 df } 20.21 26.73 $1.43 39.09 
CET e re 15.99 10.17 7.09 6.64 6.23 4.38 12.20 13.63 11.32 12.0 21 j 22.69 20.64 32.75 35.46 
Mareh .... RO oe ae 14.99 6.92 14.55 7.18 5.86 7 15.13 18.42 8.21 | ; 7 25.86 18.21 38.57 52.04 
April wae es ‘ so. See 5.04 15.99 8.46 7.14 21.05 12.53 14.28 7.44 27. 6 7 47 20.04 17.79 24.84 30.22 
May space aoe -« 2295 10.69 13.66 5.46 4.76 12.67 16.40 19.54 21.10 34.24 L¢ 3.91 23.11 14.99 36.46 23.19 
Sa pamaaee : 16.28 10.43 7.20 9.59 4.00 11.21 12:79 18.99 11.60 32.8 } 24.04 19.65 16.80 30.86 37.99 
July pine . ° 14.30 5.44 7.17 5.12 7.89 14.33 9.18 12.79 8.35 34.17 } ».15 12.67 22.23 32.27 36.73 
August - : 10.22 15.04 8.97 6.08 Stock 20.42 14.60 11.51 6.86 24.14 >. 7 ; 85 15.98 22.43 32.87 44.19 
September . : 7.68 17.37 10.06 7.68 Exchange 18.50 29.85 13.70 8.03 23.88 15.32 21.78 14.61 18.15 36.89 36.90 
October pamarh heeacae 13.43 11.05 14.15 7.41 Closed. 26.64 27.98 17.43 20.29 36.89 ; 68 15.82 17.82 53.42 40.21 
November ......... i 10.81 14.90 8.71 3.77 17.56 34.51 14.71 14.72 29.97 22 22.88 22.57 41.37 48.98 31.18 
December ne are : 9.89 9.07 12.60 7.15 1.91 13.68 31.71 12.78 11.96 24. 2¢ 23.8 62 24.07 42.88 42.88 41.89 
Total ; . 163.73 126.50 131.06 83.27 47.90 173.40 232.82 184.20 143.38 312.89 224.75 i 258.69 237.28 280.04 452.22 149.09 
VOLUME OF BOND SALES ON NEW YORK STOCK EXCHANGE SINCE 1910 
Par Value of Bonds in Millions of Dollars 
1910 1911 1912. 1913. 1914 1915. 1916 1917 1918 2 2 22 1923 1924. 1925 1926 
Jauuary . oe 87.3 90.7 112.9 64.5 89.4 56.5 115.5 125.4 107.3 62.4 + 416.8 287.7 354.0 364.0 304.5 
Pebruary .....0s-> SAPP 63.8 72.3 51.8 47.8 69.4 43.7 83.4 78.3 $4.7 300.4 22 4.5 261.2 235.2 319.2 241.6 
March ..... sedbaiae 75.5 64.0 68.9 40.4 60.6 62.8 80.8 74.7 119.6 31 420.4 268.2 282.5 312.6 268.8 
BOE ve zccese ‘ eee §1.1 55.6 63.5 55.5 55.8 110.1 78.3 96.5 128.3 34 2 1.4 242.3 281.7 276.3 305.6 
BE cvdvecidesentaaman : 41.4 92.9 61.0 42.2 44.4 64.2 98.6 76.5 166.5 367 4 382.2 268.1 279.1 346.4 238.9 
DEE cedkduwiedaewnn ay Ka aca 48.4 90.6 45.7 42.4 53.8 57.9 85.1 57.6 143.5 319.7 2.4 244.3 394.8 233.7 267.2 
DUE  pccciscceasceee . ; 38.4 60.5 51.9 34.6 51.7 56.5 67.7 63.8 120.5 238 ( 178.4 348.7 264.6 214.4 
August ‘ Pee mae 31.0 47.9 44.7 29.4 Stock 73.1 84.7 67.1 167.3 215.4 2 9.9 157.5 314.3 217.7 182.3 
September ..............: 46.1 62.7 45.0 35.0 Exchange 81.7 97.4 83.4 179.7 286.5 295.8 156.7 263.1 239.8 191.9 
PPR ree ee coos SBD 73.3 46.3 41.1 Closed 104.5 151.9 118.7 233.9 331.7 4 564.7 225.2 291.5 261.9 227.0 
pT PPT eee - 42.1 88.4 38.6 31.7 2.0 124.7 121.6 97.6 256.2 319.€ 771.9 227.5 394.8 242.6 276.2 
PINE «a icctesccesccsss as Ge 90.7 43.8 45.5 34.8 120.5 96.7 112.7 385.7 562. 2 418 222.( 236.6 388.3 269.5 311.3 
Total .. 634.3 839.6 674.1 501.1 461.9 956.2 1,161.7 1,052.3 2,083.2 3,771.1 8,954.9 517.7 4,008.7 2,753.7 3,828.0 3,398.4 3,029.7 
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PAR VALUE 
- 1923 1924 
Corporation, U. S. Govt Foreign State City Total Corporation i. S. Govt Foreign State City a 
January $157 537,500 $77,023,050 $52,733,000 $5,000 $418,000 $287 716.550 $219, 620,800 $97 065,475 £37.178,000 $8,000 $155,004 $354,027 ,275 
February 152,442,000 64,925,260 43,658,900 206,000 261,232,160 137,613,700 57,434,796 40,032,700 5,000 148, 006 2 196 
March | 157,653,400 70,181,100 40,193,500 160,000 268, 188,000 169,521,000 73,724,889 39,072,000 3,000 170,000 2 88Y 
April 137,014,900 60,596,720 44,516,000 5,000 139,000 242, 271,620 144,579,300 16,326,400 40,172,000 1,000 #,Q000 700 
May 136,033,300 96, 282,080 35,614,000 7,000 171,000 268, 107,380 149,586,000 95,649,620 33,634,500 1,000 600 120 
June 127,138,000 68,931,000 48,113,500 26,000 134,000 244,342,500 233,716,900 106,457,730 54,425,500 OOK 43,130 
July 94,616,800 57,191,200 26,369,000 9,000 193,000 178, 379,000 227,183,000 68,878,350 52,566,500 4,000 7, OO 850 
August 90,577,000 42,752,670 24,134,500 2,000 58.000 157,524,170 120,613,000 63,393,700 70, 155,800 2 000 13.50% 000 
September 77,779,500 47,921,950 30,790,500 1,000 186,000 5 950 165,755,000 52,613,800 14,682,000 1,000 4, OOK 5,800 
October 112,542,200 81,973,250 30,586, 100 2,000 105,000 550 174.7% 45,020,010 71,436,000 10,000 270,001 2,010 
November 129,067,000 65,848,910 32,378,100 200,000 ,010 271,693,300 5 69,134,850 1,000 217, 575 
December 140,667,350 69,290,750 26,506,500 8 000 125,000 600 233,070,900 7: $1,311,300 1,000 153,000 30 
Total $1,513,068,950 $802 917,940 $435,593 ,600 865,000 $2,095,000 ,490 $2,207 678,900 SRR4, 188,295 S633, 801,150 $37,000 82,014,500 $3,828 019,845 
1925 1926 
Corporation U. S. Govt Foreign State Cit rotal Corporation S. ¢ Foreign State I al 
January $254 567,500 $47,876,000 $61,435,000 $144,000 $364 , 022,500 $217, 309,500 $30,495, 300 $56,367,250 $4,000 $298, 001 $304,474,054 
February 241,406,000 26,599,600 £1,020,700 $16,000 163,000 319, 205,300 175,015,400 15,400 1,000 84,000 241,600,900 
March 227,220,000 33,348,300 51,762,500 20,000 229.000 312,579,800 185,634,000 27,756,300 13,000 118, 006 268,780,800 
April 187,376,000 31,025,810 57,830,700 1,000 96, 000 276, 289,510 219,656, 159 29,990.700 55,821,000 4.000 135,000 05,606,859 
May 244,749,275 25,340, 150 76,121,500 4,000 179,000 346,393,925 162,431,500 20,574,900 55,818,500 16,000 78,008 8,918, 91% 
June 177,137,600 33,475,350 72,899, 100 1,000 190,000 283,703,050 172,217,000 27.184, 50 67,693,500 100K 92,000 7,198,000 
July 179,524,000 31,739,810 53,198,100 16,000 146,000 264,623,910 140,208,000 2 0v0 54,120,600 62,001 214,429,600 
August 154,061,500 21,800,250 41,789,000 6,000 63,000 217,719, 750 119,677,500 12,153,400 50,396,000 1,000 43, 004 82,270,9 
September 154,302,700 20,594,400 64,768,000 1,000 87.000 239,753,100 118,270,000 15,380,090 58,128,500 94,000 91,872,590 
October 172,461,100 21,379,500 67,978,500 1,000 119,000 261,939, 100 137,681,500 16,403,350 72,845,000 11,000 100,000 227 ,040, 850 
November 169,433,100 23,173,750 49,885,000 5,000 136,000 242,632,850 168,742,400 18,114,400 89,259,500 34, 04 276, 150,306 
December 177,219,500 37,649,350 54,510,600 2,000 141,000 269,522,450 195,203,500 25,801,450 90,073,000 1,000 262, 006 1,340,950 
Total $2,839,458 ,275 $354 002,270 $703, 198,700 $73,000 $1,653,000 $3 398,385,245 $2 012,046,459 $262, 818,790 $753,367,450 $52,000 $1,400,000 $3,029,.684,699 
FOREIGN TRADE OF THE UNITED STATES—-MERCHANDISE. 
1923 . 1924- 925- ; 192¢ 
Excess of Excess of Excess of S 
Exports Imports Imports (—) Exports (+) 0 Exports (+) or I 
Exports (+) or Exports Imports Imports (—) Exports [Imports Imports ( Exports Import orts 
January $335,416,506 $329 253,664 6,162,842 $395, 172,187 $295, 506,212 99,665,575 $446, 443,088 $346, 165,289 100,277,799 $396, 836,319 $416 H 9,915,97 
February 306,957,419 303,406,933 3.550.486 365,781,772 332,323,121 33,458,651 370,676,434 333,387,369 37,289,065 352,905,092 387 ,306, 072 4,.400,9 
March 341,376,664 397 928,382 56,551,718 339,755,230 19,273,117 453,652,842 385,378,617 68,274,225 $42, 898,669 8.492 41 
April. 325,492,175 364,252,544 38,760,369 346,935,702 22,644,7_6 398,254,668 52,163,712 387,973,690 397,911,768 1,938,078 
May. 316,359,470 372,544,578 56, 185,108 335,088,701 32 100,910 370,945,110 43,426,389 356,699,124 320,919,458 779.6 6 
June 319,956,953 320,233,799 276,846 306 , 989,006 32,988 318 323,347,775 1,867,960 338,033,174 335, 250, 75¢€ 782 
July 302,186,027 287,433,769 14,752,258 276,649,055 1,914.4 1 339,660,368 14,012,111 368,316,535 29 356, 
August 310,965,891 275,437,993 35,527,898 330,659,566 76,117,423 379,822,746 39,737,120 384,448,727 871,52 
September 381,433,570 253,645,380 127,788,190 27,459,531 140,315,197 420,368,140 70,414,460 448,065,681 853.9 
October 399,199,014 308,290, 809 90,908, 205 527,171,781 L216 420.173 490,566,814 116,492,900 455,955,044 64, ¢ 
November 401,483,872 291,333,346 + 110,150,526 493,572,921 ! + 197,421,923 447 803,577 71,372,287 480,314,269 £72,449 
December 126,665,519 288, 304,766 +-138,360,753 445,748,393 333,192,059 +-112,55 5,334 468,305,949 71,666,140 
Total $4, 167,493,080 $3,792,065, 963 375,427,117 $4,590,983, 845 $3,609 962,579 +-981,021,266 $4,909, 847,511 $4, 226,589,263 +-§83, 258,248 
FOREIGN TRADE OF THE UNITED STATES. 
Gold S lver 
1925 1926 1925 y2¢ 
Excess of Excess of Excess of 
Exports (+) or Exports (+) or Exports (+) or 
Exports Import Imports (-—) Expor Imports Imports (—-) Exports Imports Imports (—) Exports Impo1 
» inuary $73,525,943 $5,037,800 68,488,143 $3,086,870 $19,351,202 16,261,352 $11,384,799 $7,338,559 4,046,240 $9,762,969 $5,762, 76 { 209 
February 50,599,708 3,602,527 46,997,181 3,851,374 25,415,655 21,561,281 6,832,647 4.928 916 1,903,731 7,752.35 8,863 1 
March 25,104,416 7,337,322 17,767,094 4,224,564 $3,412,576 39,188,012 7,916,717 6,660,750 1,255,967 8: 939 iow 
April 21,603,945 8,869,883 12,734,062 17,883,865 13,115,633 4. 768,232 9,322,618 4,944,807 4,377,811 7 6,322,4 SY 
May 13,389,967 11,392,837 1,997,130 9,342,927 2,934,665 6 403,262 6,535,761 ;, 390,180 3,145,581 7,$ 4,5 59,2 
June 4,426,135 2,286,345 3,345,528 18,890,086 15,514,558 8,522,492 4,918,605 3,603,887 7, 5. 628 344 Tt 
July 10,204,112 5,787 666 5,069,472 19,819,990 14,759,518 8,349,304 5,238,437 3,110,867 7,921,418 5,948 72.7% 
August 4,861,736 2,726,046 29,743,113 11,978,690 17,764,423 8,284,991 1,011,693 8,040,512 », 98S ’ 
September 4,128,052 2,656,149 23,081,054 15,986,998 7,C91,055 7,487,317 +,504,024 2,983,293 7,24: 7, 2 1 
October ), 740,649 22,701,459 1,155,584 8,857,003 7 701,419 8,783,376 5,601,851 3,181,525 Tos 5 097 ] 2 
November 10,456,115 13,903,956 7,727,186 16,737 868 9,010,682 8,118,093 1.049.035 4,069,058 6.793.688 3.914 S79. 4% 
December 7,216,004 1,248,277 7,589,470 5,746,956 1,842,514 
Total $262 639,790 $128,273,172 + 134,366,618 $99,127,585 $64 595,418 +-34,532,167 
MCNTHLY INTEREST RATES SINCE 1900 
1-6 MONTHS DOUBLE-NAME COMMERCIAL PAPER. 
1900 1901 ine oun 1904 1905 1906 1WT 1908 1909 1910 1011 1912, 1913, DLS rie 917 18 1919 1920 2 ) 
January 4.81 4.08 i] 5.22 41.80 10) 5.06 6.15 et) t.68 98 3.90 4.95 8.55 oS 5.19 i. {88 438 
February 4.43 70 $00 490 479 3.81 4 5.O4 5 06 54 109 4.91 109 69 a 419 641 é 4 88 
March 4.86 } 4.37 5.54 4.68 93 28 6.19 5.63 3.50 3.88 6.75 4.13 ; as 5 48 6.68 478 ne 
April 4.30 97 4.53 ».19 4.1 4.00 5.44 92 $58 3.50 +.66 5.58 4.28 5.00 5.38 6.81 Ww, 
May 3.69 Us) 154 4.75 3 3.98 33 0 14 3.44 3.63 5.36 3 4.83 ss ). 38 it otal $.2 64 
June . 3.08 3.14 4.42 16 Ho 3.75 ». 28 », Tt 69 $25 5.09 » 88 ; ».00 5.88 5.53 7.7 ; 4. 
July . 4.00 4.25 1.4 4 to 4.1 48 7 75 ‘8 1.78 6.06 5 4.68 8 42 7B mi j 
August - 4.22 4.4 4.82 4 is 4.19 6.00 6.2 tl 4.04 4.19 6.00 "7 72 4.21 5.04 5.38 OM) 49 5 
September 4.45 404 ss 6.00 S20 4.72 6.56 6.70 $80 4.25 4.54 ».78 2 8 iv 6.00 5.38 SM) ’ 
“October ». 06 4.64 ow 79 4.41 1.02 6.50 7.10 $.10 5.0, 4.35 5.09 3.22 iS 1.38 6.00 5.38 " t ss 
Novernbe: 4.39 4.72 1 ) i.l4 1.53 6.2 7.40 +04 09 ) 3.91 5.56 > O8 50 47 97 = 50) 784 - ; 
December . - 4.7 4.0 6.00 } 4.28 5.79 #2 8,00 85 y 4.64 4.03 5.68 4.35 13 91 0 Sti 5.88 8 7.88 
Average 4.39 425 400 ‘ 4.21 4.40 5S 6 4.35 U8 WW 4,03 4.74 v.00 4.78 4 4 4.74 87 5.42 7 i 
AVERAGE NET YIELD OF TEN HIGH-GRADE BONDS 
(Nine Railroad, One Municipal.) 
1913 1914 1915 1916 1917 1918. 1919 1920 1921. 1922 1923 l 926 
January 4.127 4.277 4.378 4.263 4.152 4.930 4.815 5.111 5.248 4.716 4.590 i 4.47 
February 4.116 4.204 4.369 4.245 4.219 4.860 4,847 5,2 5 4.715 +.598 i 1.4 
March 4.185 4.218 4.391 4.268 4.274 4.948 4.865 5.278 5.295 4.679 4.727 4 } 
April 4.268 4.195 4.350 4.27 4.320 5.009 4,910 5,438 5,35 4,685 4.706 4 4105 
May ..... 4.310 4.203 4.333 4.274 4.420 4.936 4.914 5.589 5.363 4.618 4.668 4 66 
DT eéeeccece 4.346 4.180 4.335 4.255 4.471 58 4.928 5.642 5.505 4.605 4.672 4.5 170 
duly .. 4.314 4.184 4.469 4.285 4.544 4.991 4.970 5.616 5.408 4.468 4.678 ti 1.39% 
August 4.268 ° 4.464 4.288 4.574 5.014 5.086 5.440 5.302 4.435 4.638 1.53 1: 39 
September 4.269 ° 4.481 4.283 4.650 5.061 5.097 5.375 5.242 4.437 4.696 4. ? 
October 4.278 bd 4.409 4.242 4.665 4.960 4.982 5.227 5.228 4.561 4.714 4. 4K 
November 4.305 . 4.291 4.219 4.820 4.695 5.095 5.259 4.993 4.620 1.694 4. 64 
December oeeee 4.340 4.419 4.270 4.206 4.944 4.685 5.152 5.373 4.830 4.613 4.735 +! 
*Stock Exchange closed 
Average 4.261 4.235 4.378 +.258 4.504 4.921 4.972 5. 387 5.251 1.595 4.659 4.610 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
Demand—- eee - — . Time To 
From Other From Other From Oth« 
1926. N. Y. Bank N. Y. Sources Total N. Y. Banks. N. Y. Sources Tota N. Y. Banks 
January $2,122,914,934 $394 045,665 $2,516,960,599 $920,129, 375 $76,084,180 $996, 213,555 $3,043,044, 309 i 1154 
February 27 2,122,564,308 372,281,955 2,434,846, 263 957,722,199 83,021,857 1,040,744,056 3,080, 286,507 75 59 ) 
March 31 1,678, 109,806 355,373,954 2,033,483,760 874,990,907 91,621,500 966,612,407 2,553,100,713 6.167 
April 3 1,698,525, 520 344,332 1,969, 869,852. 769,722,157 96,126,500 865,848,657 2,468, 247,677 Ter: 7 . 
May 29 1,702,550, 884 765,519 1,987, 316,403 689,723,011 90,361,000 780,084,111 2,392,273,895 375, 126 74 ' 
June 30 1,851,693,536 373,760, 297 2,225, 453,833 657,420,012 43,424 500 700,844,512 2,509,113,548 417.184 f g 24 
July 31 1,917,959,415 365,017,305 2,282,976,720 664,589,307 50,193,500 714,782,807 2,582,548,722 4$15,210.8 - 
August 31 1,984,469,515 379,391 867 2,363,861 , 382 713,276,186 65,010,500 778, 256, 686 2,697,745, 701 44 402 rv on 
September 30 2,021,336,023 397,870,701 2,419, 206,724 723,930, 186 75,800,100 799,730,286 2,745, 266,269 $73, 670,% . 
October 30 1,924,191,034 365,239,416 2,289,430,450 743,291,375 78,455, 100 821,746,475 2, 667,482,409 $43,694 6 oF 
November 30 1,932,492, 163 397,044,387 2,329,536,550 703,688,025 95,937,100 799,625,125 2,636, 180,188 192,981.48 0G + no 
December 3) 2, 127,995,996 413,685,889 2.541,681,885 675,589.270 75,589, 100 751.178.370 2.803.585.2668 189.274. 9x! » She) 2% 
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ODUCTION IN THE TAT N : 
T °c , nT . A Y 
TRUCKS UNITED STATES AND CANADA 
January 1920 1921 1922 1923 92 25 
February 29 420 4,831 9,596 19 733 30,74 23.208 os 4 
March - 31,276 7,830 13,36 ot 32 30,741 = 28,203 33,461 Ji 
Ap 36,031 13,328; 3,360 22,173 32,910 34,482 41,685 ~<a ontd 5,82 38 oe 
— 39.342 18°07 20,036 35,284 36,444 45,180 49,233 oe ~ 343,400 258,955 334.52 
Pr so. O70 22665 as0s 319s 47-964 9,233 Marc} 343.460 253.955 334.524 
oe 35,308 8,070 24.120 43.730 35.314 45.719 nes. April 357,045 244.214 a mere 
July 30,276 14,328 26,354 41,173 < a May - 5 303,26 401,835 
{ Augus 28,420 11,13 2 - 1,173 29,067 38,151 47,115 286,324 384 548 304.5 
ms 28,42 ; 3 2 0en anaes 26301 rye 7,11 June 286,324 384.548 204 ¢ 
September - 419 13.400 24.711 30872 28.647 on pad pn per July 225,079 366 510 = , 
| 2 19 40 ; - y . — ; 1 at at < on 358, 3: 
Oc tober a 49 13 978 19,495 29,721 31,960 60,482 5 poe oe q 255.232 29351 393,040 
1e 19,420 2 14¢ 91 o¢ 7 482 51,299 Ss I ; ‘BIT 393,04 
Novempbe 2 13,149 1,82 31,612 32,475 , Sta, orgy 2 52 
or : an < 4 31,612 32,475 46,013 @ ORK I ber ‘ 55,232 223.517 393 ( 
December 14 S06 10,487 21,967 29 255 o7 ODF ord 46,965 October 263,528 27: ‘227 363 3 
7856 8.656 20394 28/990 27,905 40,048 39,388 Novembe 260,88 wos.01T 300142 | 
_ 20 3 ope lp or lier gern = pve om r 260 881 408,017 300,14 | 
a $28.044 147.263 246.605 &a1.: ecember 8,085 §=SET.ESS 528,258 
,263 246,605 381,319 377,344 509,470 Total ot aoe | 
ota 1,88 
FREIGHT CAR LOADINGS Piet: 
ESTIMATED LOADINGS PER BUSINESS DAY. COTTON CONS MPTIO 
January 1919. 1920. 1921. 1922. 1923 192 Fi ANDS | L - 
February to r a ; 117.6 122.4 146. 7 147.7 358 my 
webre 25 3 124.6 139.8 a 40.4 3 96.0 January } ? 1992 Q2. on 
April 116.0 141.1 115.3 137.9 aa s wae 167.1 February 10.2 5788 ‘SOL0 8 
May 118.5 1238 1171 1212 156 9 ree P 53.9 160.7 March - 510 2 550.1 567 
! is: 23: i 212 52. 2 153.9 6 Marc 6.8 510.2 550.1 567 
— 135.5 as oa 1 132.6 166.9 154.5 168.0 172 5 i 516.5 481.6 “4 = J 
i bey - 2 3 2 144 & 169.9 1511 105 & 178 ¢ May 576.5 481.6 597.1 57: | 
oe 55 130 3 143.5 171.6 a 165.4 78.9 June 621 4124 m91 & p= 
Te 55 203 0.8 351.3 165. 178.9 413.6 531.5 516.8 i 
September og = 4 35.3 145.6 173.3 162 7 § — 4616 346.7 83 ) | 
Octobe 166.3 167.4 145.8 16: . oe put pee : M67 4839 40 
my : 166.3 67.4 5.8 162 0 180.4 120-2 08.8 oe A 1zus 461.¢ 346.7 483.9 46K 
Novembe 3 «174 160.2 172.1 5 as september 83 436 
Nov . 167.3 174.0 60.2 72. 185.7 189: 191.6 a9 September i 493.0 357.5 488.7 5K 
ae 2 53.2 131.2 1619 168.2 “¥p I 208.% October 483.9 435.2 = — 
i311 1338 1170 1477 1446 169.9 177.7 186.3 November meee 532.6 53.7 568 5 
ace 3 : a 8.2 169.9 177.7 186.3 Novemb 43.7 532 6 543 7 568 
d = : : 931.6 492.2 543.1 584 
148.8 120.4 144.8 164.8 160.3 168.7 176.6 a | 
. 76.6 Total 59019 : 
sas ‘ 6087.4 6518.9 5517.7 6467.2 6686.5 | 
s ' 
THE ANNALIST INDEX OF BUSINESS ACTIVITY BA : 
2 (~fyT 
| oe bo 4 7 SA FOLD y > - | 
January real — teat. 1922, 1923 1924 1925 1926 ent | 
neo ad 100.2 110.3 83.6 = 6 om 107.1 106.8 103.9 ce sag 
Marc mar a 8 $8.6 109.6 109.6 106.5 103.3 Week Ended ae | 
May 95.8 104.7 79.2 85.1 a = 103.9 104.0 105.8 Jan. 9 ce — “Lov | 
: 94.6 104.8 . . 111.5 102.2 105.7 10 Jan. 1 a 8 | 
June ' 78.4 90.9 114.9 92 13.8 Jan. 1 s14id 68%c 68" 
July R 5 109.7 80.2 96.7 113.2 = 98.4 101.7 Jan. 23 ~ oF 68%,C 6 | 
a7 1.4 R5 ¢ y é 3 ‘ Te 
September na c odd 81.1 94.1 110.0 87.4 or ‘ — 7 ine Ol orite 87 
Septem! 104.0 105 & g1.4 043 7.4 99.4 103.1 Feb. 1 30}2d 67,0 — 
No er 99.4 99.7 29 9 079 oe 94.1 100.6 104.9 Feb. 20 rT ne 
ovember 102.0 97 5 re 97.9 105.8 98.0 103.4 : Feb. 2 20% on oa | 
Novembe 3 102. 97.5 84.7 an 3 aaa poe 3.4 103.0 eb. 27 3054.4 66%« 66%« 
Annual averages aa ; oe 35.6 107.6 102.4 1 3 8 bee 5 —- Mat 3 od Bre 65 
" z Beare: @ . 160.6 105.7 5 9 6 = “— = : 0, a : 
Ann = 2. 85. 0 , 3.8 : ; 1 2B 04d 66) ; 
eliminary ‘ 4.4 109.2 1. 103.1 103.2 Mar. 20 ~ : Bbc 6 : 
Mar. 27 a0 660. 65 
—s 301d 66¢ 655 
— — - Apr , 30d 654¢ 65% 
, UNITED STATES STEEL Apr. 17 a 
CORPORA Apr. 24 29d GAC | 
oon 1920 pas sles aa med ‘ TION “ae 4 29...4 64c ~ 
Jan 31. 9,284,441 1! 3 164 4.241678 6.910.776 4 an a J 1925. 1926. May 8 291d 645K 63 | 
Feb. 28. r 2,081 6,93: ‘eeT 4°141089 7 283.080 pe 5,037 323 4,882,739 May 1 29\8d 661A 64 | 
per ft. ee 6,284 765 4.494.148 7.403.382 4.782 807 pee 4,616,822 re, 2 2925d 66lec 6A | 
30. x r mK 98 x > — A 02 452,504 , 863, 56 3 May 2% “+ c 
May 31. 10,940,466 5,845,224 5,096,917 7,288,509 4,208,447 4 aaaes. auerane ne 5 2 se v4 
June 30 )' 978. 66 5,482,487 5,254,228 6,981,351 3.628.089 4, oo June 12 0 a 
Jone : 10 978,817 5.117.868 5.635.531 6.380.261 2 ono RF 4,409 809 3,649,250 June 12 30),d 6514c 65« . | 
3 : | Se 11118468 4.830.324 5 776 161 : god a 52,505 3,7 10,458 3,478,642 June 19 3034d 655.c 65 | 
Aug. 31 "10805638 4°531026 5 '950°105 preg pee 3 539,467 3,602,522 June 26 014d 6614c 65 4 | 
Sept “30. JO'sr4 804 | 4'560.870 6.601.607 Seen 3,280 577 3,512,803 3,542,335 July 3 0d 65%, 65 
Oct. _ See eEs 4S88E% 6908387 aa — 780 3,717,297 3,593,509 July 10 3034.0 65% 65 | 
el 30... , 9,021,471 4,250,542 6,840,242 4/368. 584 4,081'960 cara saan july 24 od sie see 
ec. 31 o148122 4268414 6.745'703 4,445,330 4.816.676 Senaoes | S50n000 July 31 ua eae tae | 
oe : .676 5,033.36 3,960,969 July 31 64%4c BAY, 
Aug. 7 Cyc 866% | 
i, 3 
ELECTRIC POWER PRODUCTION oan a cea are at | 
aueenen Galle hin Aug. 21 “aia pay = 
verage daily output by Public Utility Plants in millions of kilowatt hours — 2d Be sai | 
sien a nal ae - Ss Sep 4 2siid 63c 62 j 
January aa ze 2 22. 1923 1924 1925 1926 oe 2siga elie 61 | 
Webruary l 9.5 114.7 114.2 122.9 153.3 167.4 178 ” Sep. 18 iad 9 511 | 
; romp oy ny ae a 57 79.7 197.5 Sep. 25 27\kd 6c y | 
March 101.2 120.7 > oe 166.8 178.6 199.9 7 3084 59) 
2 2 ) 7 109 6 123 3 152 < a A « Oct 2 27} d 6 1 ~ e 4 | 
April 100.5 ¢ 02.9 160.7 173.9 196.8 ) s oie 56 | 
3 00:5 119.1 108.0 120.0 oa 3 . 73. 8 Oct 9 26.d 5RlLc ps 
fay 100.5 115.6 Bs mr toes 108.9 172.7 192.5 25 aa 55 
June 1.5 — 6 105.3 123 150.1 154.8 169.0 — 2 28i Soiye oA 
ru 100. 118.8 on 3 a6 a ye 6 J 187.3 Oct. 23 24) 3d 56%c a | 
July 1009 1168 5 1929 as ~ . 174.8 196.0 Oct 2() 24d B4lec DAC j 
y= 2 =. a — } 48.3 173.5 190.9 Ne : i 247, Bi 51! 
September —- > rags “ 150.6 152.7 176.2 1s sce - 2A Baie 52 
105.5 1208 1125 135.0 151.2 ; 0 es N 3 2 me 3 
October — SS US ls hc hl se Nov. 20 aid = eee 88 | 
November 119.0 123.2 121 3 410 —~ % ee ; ay ps Nov 2 | f sh : | 
December 124.2 210 9 161.3 168.5 192.4 214.9 a” a 2B Baie 54 | 
: ~F 2 ae — ~~ 94 4 ; an a i 25d 54,c 540 
ae Ss ; . Dec. 11 mae ne 52 
x. “ : ~ = / 52°. Hy 
g 106.7 120.1 112.2 130.6 1533 161.2 180.3 ge 24sed sc 5 : 
VAL Dec. 25 a. oo pon 
ai na 24,4 53l4c 534c | 
F U. S. MERCHANDISE EXPORTS Range for year = a Se | 
(In Millions of Dollars.) ae pn = | 
1913. 1914. 1915. 1916. 1917. 1918 — - 
nd g 918. 1919. 1920. 192 22. 19% ‘ 5 sat | 
Jan. 227.0 204.1 267.9 330.0 613.3 504.8 622.0 721 GAs 288 wee OTe GE 
ae. Joc 1739 2008 4018 467.6 4114 5851 645.1 pony 278.8 335.4 395.2 446.4 396.8 AVERAGE DAILY PIG 1 N PRODUCTI | 
yg 190.3 mp 296.6 410.7 554.0 522.9 603.1 819.6 386.7 330 0 rot : 8 ye | 
Ma 199.8 162.6 294.7 398.6 529.9 500.4 714.8 684.3 340.5 318.5 325.5 346 > mes mee Januar . r 3 | 
: : 194 4 161.7 eae 4nBS Seay Gene O04 4085 oa 4 — ; 5 346 9 398.3 388.0 seaueey ; ~ seas 1925 1926 
Tune 163.4 at 268 : Se Gee ate cen ee a = _ . no 1 : 70 9 356.7 te gl + fe) uf one 108,720 106.974 | 
y 161.0 154.1 2685 444.7 372.8 507.5 568.7 651.1 325.2 301.3 ae te ee ee age : uno Mest 11.00 
Aug.. ...187.9 110.4 260.6 510.2 488.7 527.0 646.1 578.2 aaa =. Ss Ges aes ae ing sat 107781 LOR. 119,00 
So « _ xe a : - a 3 7 5 : 176 dH | 
Sept 28 2 156.1 3007 B14 SS oe oes ae = — 311.0 330.7 379.8 384.4 May 4 4 — 107,781 108,632 115,004 
ct. 271.9 194.7 336.2 492.4 542.1 501.9 631.6 604.7 324.9 313.2 381.4 427.5 420.4 448.1 June 12.548 67,541 B0°115 107,844 
_ =) = 24 9 631.6 751.2 343.3 370.7 399.2 527.2 490.6 July 5 
ee ees 205.9 3277 5162 4873 5222 740.0 6765 294.1 380.0 401.5 493.5 ana ane ug ob srr? aasaG | 103.97 
ec. 233.2 245.6 359.3 523.2 600.1 565.9 681.4 720.3 296.2 at a? as Septem zi ost sr 26i 10.26 
aden 52 344.3 426.7 445.7 468.3 September = SS fee aa 
2,484.0 2,113.6 3,554.7 5,482.6 6,233.5 6,149.1 7,926 22 5 ene 38 790 a 1 53 
3.5 6,149.1 7,920.4 8,228.0 4,485.0 3,831.8 4,167.5 4,591.0 4,909.8 November 7,8 Ss = oo ae 
area ; 96,476 83,656 100,767 107,890 
VALUE OF U. S. MERCHANDISE IMPORTS nes 9,501 45, oo.713 88015 0,78 107,04 
. 109,713 85,075 99,735 71,043 
(In Millions of Dollars.) ei dl pas 
ars. AVERAGE DAILY STE] 30’ 
Jan and 1914. 1915. 1916. 1917. 1918 1919. 1920. 1921. 1922. 1923. nop (Thousand: oe 
Feb. ap) 148.0- 126.1 1064 S18 SO 280 1738 Dee 2172 3293 2055 MER 4168 1919 4 ; 
Mar. 1534 182.6 158.0 Loa ae 201 7 235.1 467.4 2145 2157 3034 332.3 333.4 sor comma 4 12 135 155. 150. 
2 J 2. 2 i a 242.5 7 5 ‘ one —_ . « 33d. - Te arv ey rr 35.2 5.5 5 
Apr. ....146.2 173.8 160.6 218.2 270.3 242.2 267.6 523.9 252.0 256.2 397.9 320.5 385.4 442 an? rene Pop . 47 158. 156.5 158 
2 253.9 279.0 2730 495.7 25 Oe oo 20.5 >. 42.9 March ~ S 144.7 153.1 Ke KO A 
Mav ....133.7 164.3 142.3 229.2 2% 0 495.7 254.6 217.0 364.3 324.3 346 a ae —- oa ve él 65 166.2 
J '3 229.2 280.7 323.0 328.9 431.0 os mee ane sg =e 158.5 128.8 0 8 
June 131.2 157.5 157.7 245.8 306.6 8.9 431.0 204.9 252.8 372.5 303.0 327.5 om aa ra - 8. 138. 158. 
..131.2 157. 7 2 306.6 260.4 292.9 552.6 185 ‘ , 2 aos a? ~ / 56.2 ‘138 
July ....139.1 159.7 132.2 182.7 225.9 ; 292.9 552.6 185.7 260.5 320.2 274.0 325.2 4 re : 9 138.0 151 
2.2 182.7 225.9 241.9 343.7 537.1 0 325.2 336.3 Jun 104.2 as ae - +e 
July ----1377 199.8 1418 100.3 267.9 27 37.1 178.2 251.8 287.4 278.6 325 ; 132 + : 82. 331: 
j . 8 199.: 9 273.0 307.3 513.1 1 4. + oo. July ~¢1 13 722 it 
Sept. ...171.1 139.7 151.2 164.0 236.2 26 5 Se oe as os aeee aoe g 4.1 a7 36 ; of oe 
‘1 139. ‘0 236.2 261.7 435.4 363.3 1 2 5 287. ee «| Aeeeet mo oa 36.9 28.2 131.7 
Oct. 132.9 1381 149.2 178.7 221.2 2468 401.8 333. 79.3 298.5 253.6 287.1 350 aa — B70 OE « 52 7 tg40 
"132. : "2 178.7 221.2 246.8 401.8 333.2 : . ae tee ~ 3 : 1343 08 8 
Nov. ....148.2 126.5 155.5 177.0 226 ‘2 188.0 276.1 308.3 310.8 374 peg ot or? 7 —y¥ 134. 151.2 
5 251.0 424.8 321.2 2 296. ae ae + 132.5 115.8 51.4 
eR as ; 2 210.9 291.8 291.3 296 ee * 60.0 + 9 7 “2 ist 
ee 114.7 171.8 204.8 227.9 210.9 380.7 266.1 237.5 293.8 288.3 333.2 308.6 ie oy 008 12.9 120.6 1248 158. 3.2 
1,792.6 1,789.3 1,778.6 2,391.6 2,952.5 3,031.2 : | | a PSaverage 08.3 131.0 3 = oe Be ims 
31.6 2,952.5 3,031.2 3,904.4 5,578.5 2,509.1 3,112.7 3,792.1 2,610.0 4,226.6 oe cenit a sini 99.8 uso 12.1 1516 
ont il 139.8 118.0 142.1 151.6 
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I Va Hdrs. of . ve ay- Hdrs. of i " Hdrs. of He of 
Compan: Kate. riod able Record omnany Rate. riod able. Record Company R d able Record ——— Rat i are 
ST N ADS Ja M ! dr 1 1! Jan. 22 Stedman Products ¢ f ? 
. : _ wigs . Jar \ " eA Holdine ‘ I Dec 1 Teck-Hughe > M 
Nash., Chat. & St. | S Feb. | 22 : F 4 De 4 Mining =A) 8 Jan. 17 | Tide Water c. 0 
Virginian Ry. | S Ket ! Tr» 14 1 " 1 f $1 1 Feb. 17 Tulip Cut rp < 
Punt t LITIES . e! 1 J ! ist 3 1 1 1 Feb. 17 Union Oil of Cal , ‘ 
Am. list Mr fN “ “ : Dm 1 , - 4. $1 } 1 Jan. 19 Do = " 
Do pf ce $1.75. i - - | $1 i Mar, 31 U. S. Kubber tst r 
Ariz, Vower 7% pf > ‘ ’ , ’ r> I “0 l $1 Feb. 28 Fet 14 Union Biscuit Ist pf t 
Do 8% pf i I) 2. 1 { 7 M le Ss $1 Feb, 15 Jan. 31 Woolworth (F. W.) ¢ $1.25Q Ma eb. 10 
Broad Kiver Power pf 1% Q Feb, ft Jan. 1 . ' { ; : : } 7 woh § Jen, 20 it oa 
Community i'w e | f $1 Q Feb J 21 . 1 | “ ; > M Mat 1 Feb. 17 
Do 2d pf Fe 2 Ma ket 1s » ; S MA 1M: 24 : ; 
Ches. & P. Tel of Balt. wf 1 » Jan. 1 Te ! : s1.750 Al : mer 3 Shawinigan Reorganization Schedule 
City Ry I> f ! KS , yt $1 - eo i4 ; : 
Can < ‘ ‘ ! j - ale I pf 1 1 Jan, 2 The directors of the Shawir Water 
euavenee NOM : ! , M Truck I se ’ + 
~ . : a ' 1 Jan. 2h and Power Company have lettel 
1 re Ih = ; 
' $ Sk DD Tg Jan. 2) | to shareholders announcing the date and 
: i , Ribl Mills 1 ' x | other details of the split Shaw 
. = t ° 1 Ii z . re x 
s t 15 : - , . os oe inigan stock. The letter, in part, follows: s 
i ~ $ Q t Fel “We beg to notify you that by-law 
. - ; 7% 
« + 1 D : No. 33 of the company ref i to in 
| Ely. Ws ay A gk ae ' | company’s circular letter of the 17th 
\ ’ y . a 4 , % . 

. N . D ! i November last has been appr by the 
os . i 1 “meng: shareholders at a special ge meet 
$  * “te ing held on the i6th inst., a that the 
| same has subsequently be irmed 

tt s . ‘ : - by His Honor the Lieute t-Governor 
} 7 ' - 1 
DIVIDENDS , ws of the Province of Quebex 
. = M “Under these proceeding hare 
‘ 
INTERNATIONAL PAPER COMPANYS : . te. Ma of the authorized capital o t} 
SEV ISSN Be 3 f $1.7 company of a par value of undre 
— | ($100.00) dollars each cor 
. | \ - 
CParamount CPiclures verted into shares without par value 0 
| ; fins 
| E the basis of four (4) shares w ut par 
FAMOUS PLAYERS-LASKY CORPORATION . 1 value for each share of t value 
PREFERRED DIVIDEND $ » | of one hundred ($100.00) dc 
PLEASE TAKE NOTICE that the % “The directors have fixe 
Board of Directors has this day declared ee of February, 1927, as the ) ind 
- regular yw aid (ee of $2.00 per | ' after which all outstandin; tock 
. . > S ox y eee Cee eee eee eee See SF FF HS “sf 
eames pablo F } — } : sar rom * | * , s tificates must be urrende! n 
mpany payabie Febuary ist, 1927, to le . : f ; 

— | si¢ an ( presentation i renaer 
ies of gid a the dese of » Consolidated Laundries | ion and on presentatio ler 
business on January 15th, 1927 : Corporation - } i ‘ 1 of your ce rtificate s you W e el ed 

, ' "—<o : ' j 1 receive certificates f fo 1) fully 
ELEK JOHN LUDVIGH. I: . h : lig a r _ 1 to recel e ce IT1¢ ites 10 il} 
h { bh. 1 ai ares wit ‘ 
December 13th, 1926 Secrelary “ : i ' K 1; paid share vithout par 
—_—--—— —— " : + . a - share of the par value « 
INTERNATIONAL PAPER COMPANY " : \ Keb. Ix | ($100.00) dollars presently hi by you 
The # headenee H : : i —e “This conversion will be ed out 
quarter 5 through the company’s transfer agent oe 
om the « ’ or ' { ! it ” .—, ~ 2 
ible February 1 4 ‘ ‘% ‘ lan. 14 The Royal Trust Company, 1 St. Jame 
ers of ra att ! | 5 Union © * | "8 x , ; : ’ 
an i92 | {AKLES B KILI Sir ) { x ) Feb 1h Fet ; Street, Montreal, and you tec 
porenet : shdncetbag oJ “a a ; y to present your certificate t that office 
<ZEREERESRAREREAEREE EERE EET | 1 i ~ on and after the iate ment 














A Dominant Factor in the Growth of 








Electric Tabulating Machines 
(Hollerith Patents) 


Tabulating Machines 
Electric Sorting Machines 
Electric Card Counting Ma 

chines 








INTERNATIONAL 
BUSINESS MACHINES 


Job Time and Cost Recorders 


Time Stamps 


Watchman Systems 

Ticketographs — Prroduction 
Control and Coupon Print- 
ing System 








SUCHINE? 


INTERNATIONAL BUSINESS MACHINES CORPORATION 


General Offices —50 BROAD STREET, NEW YORK. 
Sales Offices and Service Stations in all the principal cities of the World 


Electric Accounting Ma Signal Program Devices 
cnines 
~ . Dox Recorders . 
Electric Automatic Control “nap eee at Today forty types of International Business Ma 


Electric Key Punches DAYTON profits. 
Electric Duplicating Key oe 
Dunches Computing Scales 
Hand Key Punches Parcel Post and Postal Scales And not alone in this country but in fifty-three 
Gang Punches Hardware and Counting f 3 ti i] 7 
nee Pa Scales oreign nations as well. 
INTERNATIONAL ile & 
EI Tim Heavy Duty Scales 
electri dé ime Meat Slicers P ; ; : 
' . Systems aang Ae In awarding highest honors to _ International 
Attendance Cc d electri ™ © mls ° 
| L ond Dial Time Electric Meat Choppers products, the Jury of Awards at the Sesquicenten 
NTERNATIONA Recorders Bread Slicers nial International Exposition, strikingly confirmed 


American Industry 


has been American ingenuity in devising practical 
ways and means for shifting burdens from men to 
machines. 


chines in over six hundred models are cutting costs, 
improving methods, stimulating trade, increasing 


International's leadership in its field. 
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Stock Transactions—1926—N. 






















































1925 Rang 
High “pe pera - 
a ae STOCK and I r ef X 
76% 62 ick, din dee res is > ‘ qi one <1 Net 
- ey ABITIBI POWER & P (3 —— patna ‘ Last. Ch'ge 
' ; *3' 300 Abraham & Straus (5).. 398 Sep. 14 70% May ee ag se : 
17% 90 58’ 6 Abranam & Straus pf (7 ) 28 43 ‘ Pp y 13 531, 37 —— 
20 13 998/600 Adams Express (( pt (7) 13 10 i 102 37 1.576.900 E 
621, 47 216,300 Advance Rumel ? > " 4 * Mi ¥ 93% 147.200 Bet 
1 7 156,300 Advance Rumely p = 3"p 18 60,800 B 
17%, 86% iy ra Ahumada Lead ‘| pt 24 «(28 De gy 3.700 B 
15% 9% 745 ooo Air Reduction (+4). = he 2544 700 B 
110% 103 5‘ + nae Ajax Rubber 14 1071) as H Ri, ‘A 100 Be 
2% 1 51/500 5 ay & Vicksburg (¢ 117% 1 10 7 Oct 2% 52 25 Fr B 
. ‘ Alaska Juneat . ™ 11744 Dec. 30 107% M 46 5, - )B 
: tae Albany Perf 4 rap Paps = . - Ju 4 ; ary 7% 442 40 " 38.900 B 
103, 208 ‘i00 Albany Pert W'P'pf (i) .-- 102 Dees 196i Oct 2 Bs 
133% 119 9.350 lb & Susq. (+11), odd lot 102 Dec. 14 sy 36 9" B 

; oh 1506 All American Cables (7)._ 220 June 3 14 “63 Br 
16% 80 . enn an Alliance Realty (+3%) ‘6 "155 July 24 156) 120 Br 
i214 «117 “77200 oa Chem & Dy e ue 148% Mar.15 45 July 15 64 — a51, , E 
97 11% 294'9 Allied Chem & Dye ; £0 g Dec. 20 106 » - cy. 83% ey ! Br 
09 103% T8600 Ale eremers Mt re). "aa gan ot “aan Mat 22% | 100 731, B, 

7 Allis-Chaimers aifg pf (7 9414 Jan. 13 78!) Mi , 46) an 7 

10:20 Amalgamated Leather .. 111% Dec. 14 105 Apr 2%, | 109" 98 a 

pa 498206 Amalgamated Leather ¢ 22% Aug. 31 14% Oct 1 49 24 Br 

297 on 98,200 Amerada Corporation (2) 115 Aug. 31 102 - Je 171, *s ¢ Br 
824, 36%, 404,930 Am Agricultural Cher ri $23, Aug. 9 2414 Mi 105 70 197,500 Brut 
Pritts 384 409,500 Am Agricult . 1 4 lan. 14 ‘ 54 Re 808 Buff 
8 3s e) 105,900 A See ee we emical pl Q “pom - 9 Oc 21 oo1 ov 1.117 Buff 

58, 531, 6 200 — Bank Note | u 5% Oc 2 2 v2 48 2,400 } 

2’ ae , Am ar P if Oct ) ee ae 1 R suff 
-o 29%, 93'820 Am — Not Qi J 28 34% Mar 4 98% 86 400 B 
5410 78 24.400 Am Beet Sug ae oF 9 § , Jan gi ‘ss 92! 112.800 B 
531, 26% 326,830 Am bosch iw 83 Feb 24 65 Ne 9° - 91! 10.600 B 
tig 107% 336,725 Am Bra : 1% Jan. 4 16 Ma’ 1} 137 +! 82,300 Burt 

o 2 13.100 An > 1 g Eva} . 163 ! 113 1 Yori 
ee 90% 129,900 res pe ‘ 1281, Feb 18 110 3 s | 103 65 128 100 tested 
47, 47% 33 Br ; 33 26_ 14%, 138.306 R 

ify 49% a. , ; M4 9/3 597, 80 24 298 ~ 
115% 97% — : — . 86 °"< 103 96% 24,325 B 
128 120% Ca ~ Sig J i? boss 417 a (UU B 
156 90%, Ci 2] j ai 241} aft 26,200 B 
26%, 224 - 91% Mar Tis | 28% 17 303'900 B 
62 37 , I 12 Oct 6 ‘y 44%, 23 12300 RB 
5a 37 I y, M ‘ 100 95} 11.950 Re ¢ 
92 85 Ck 1 $1 Oct 114 “8 700) B 2 on 
90 90 I + 914 $7 Ry 25 2 

g 2 ( Jan 1 

3 Cr | 11 136% “i ) . eu 
6% 414 1 88 re 36% 100) c a i June su 69 
S33 125 WI g RE T ; 34% 237 c Ol, 

We 27Y, xox ; i J 2 "4 1Y, CC 6644 Oct 
87 ‘ & | : 5% | Slik 45 yc 209 Oct. li a 

2 , & J 5 8% f —<— © 
14% — & F I =) ) = 21% . 12! Cz 1, Mar. 26 11 
75% 5s hiue ; : 314 57 ad C 90’ Mar. 29 66! 
v'® 58%, alu ‘ ( Sep A of 57 “ 1344 Mar. 31 a4 

ide t t ; “J 598, 2 => a o ] 
Ps : Hide & ‘ pity Mi 9% 152%, 1363 ( ‘ 321, Oct. 20 : 
139 83 Home | ee 7h 9 33% Ma oO 68% = 24 ‘ 1 5962 Oct. 1k 60 
A 74, aoe (71 e. Ly —- On My 107% 60 ~ 146% Jan. 9 16 

3 32} ce pl ¢ af ne 109 { - C212 J . 61% 
20 114 Internationa 6.4 Ju 1 §1%0 8 x Yan, 5 tse 
100 951 La F Fire Enj aoe 6 ; July ef 23% 14% 1G g.27 28% Oct. 20 ‘201 
591 o ’ wa F Fire Engin ‘ i90% Jan 4 9% Dec 6" “* 2 IZ Oct. 1. nw 
4 . 4 313,600 Am L.nseed gine pf (7) 105" May 21 94%. Dec 5% 71 191, ek 7” Nov t 107 

144% 104% y 48,900 Am L.inseed pf (7 23 Jan. 4 25% Oct 4% Oo t 7 Dee. 2] ont 
124 115_— 5,400 Am Locomotive (2) ad Jan 4 67% Oct 221 321 265 Ce ‘ 134%, Apr 2g af 
24,700 Am Locomotive pf (7 119% Jan { oot, cea 15% 47% 30%, Oho 0 Nov il ed 
es 82,600 Am Machine & P Bt 124% Dec. 7 116” Aug go, | 98% 94 <0 11 240 Mar. 30 299 
575, 45% me Am Machine & Fdy pf (7 30% Aug. 16 65% Oct 1, 643% 13. ps 8 10% Oct. 25 “13 
119 111 2 2.900 Am Metal 1) : ‘ 20 Dec. 23 114. July 58%, 10%, sé - 784, Dec. 29 781, 
100% 90 ry Am Metal pf (7) 57% Keb. 16 42% D c . 110 89% ; 7m Jan. 22 62 
4050) Am Biano pf (7 120) Feb. 6 113% Apr 1i% | 103 80! , Mey a 3 
122) 897% 238800 Am Power & Light ({1) Lf Dec. 29 9 % Mar 2K “the 9 100° May 22 105 
130% 125 238,800 Am Radiator (5) 122 »Sep. 8 50% May 8 ; 7 gy 17 ‘O May 15 on 
S84 76 209 Am Radiator pf (7) 22% Aug. 9 101% May 130% 89% vbr 1] 844 Nov. 5 wa 
79 r- 14,900 Am Railway E . . 1.3% Dec. 22 129 ‘eh a 130 105% 15 2% ane 8% 
"4 i 29 07 way Express (¢ c 2 129 Feb ” ; a 20% Der 9 12 
764 $e m O70 oo Republics : >) 90 Dec. 10 77% Mar 7 10% 2 24 112 Mar. 3 Rs, 
141? 28 503,600 Am Safety ~ yee = 3 . nn 9% 28 1 . -_ v2 
{ WS, » 310.20) Am Ship Ag 4 Mi fs 31% 19! 5 é at a 19 162 
4%; 3,492,900 Am Smel a 9 5, I 1 py May 18 45 
5 42 Qty . elt & Ref (8) ‘ 2 " > 4%, Dex 4 ‘ 
13334 oo ae Gmetting & Ref pf (7 2 38% 29% 64 May 18 74) 
RL4 49,139 Am Snuff (12) sida 1% 57% 40 $ 7 Dec. 2% 7” 
; a a oe ee if | 3p 4 0 Dec. 30 30 
ie 315,025 Am Stee 7 oA 52, 19 l 3614, Mz ; ? 
I 8 Kar Steel Foundries (3 1 7 34 } 64% Mar. 31 44 
v7 1754 178'900 Am Steel Foundries pf (7) i a os 7 a 3h 1 i% Mar. 31 gi 
] 91 ts a —_ Sugar Refining (5) q i, ron. 23 11% Se 1. 7 7 16 , Mar. 30 2447 
47 291'300 Am Suet me 110% Nov. 30 100” Jun 6ig | 22 8 TY aoe a 
4 14.200 4 . atra obacec 2 2 ( une a4? - ; ; 7% Dec. 2% 
= 54,200 Am Telegraph & Cable (5).. 41% Beb. 10 338 Jun *% | 120 i t 10h Mar 
21" 992 BQN ‘elevhone & Tel (§ na a 0 25% July ‘ : "hi . 14 Apr 
119% 223,600 Am Tobacco (8) mabe: 151, Dec. 15 139% Jun 12% | 128, a 65% Mar 
110 “20 200 Am Tob icco, Class B (8) 124 4 Sep. 8 111% Mar (% oO” 118% Jan 
135% 2n 709 Am Tobacco pf (6) 112 Sep. 8 110% Mar S oan I 4% Api 
111 5 foo — Type Founders (8) ik = ay 26 106% Jan Hh 44, " pe 
764 34% 634.800 i Type Founders pf (7 110 reb 13 114 Jan F fo 1201 j % Mar 
103 98 11.500 _ Water W & Elec (cl.20). 74 7 b. 13 102% Aug 1 Pt h 8344 Mar 
100% 96 1.106 Am W W & E! Ist pf (7) 108) i ot 13% Api gI 247 } 8 Api 
64% 343 729" ) Am Wholesale pf (7) : b+ 4Jan 27 101% Mar oS” one ‘} ; 10 Mar 
9614 egte Hy 3,109 Am Woolen I 4 Jan. 20 97% Aug a 37% +} j Dec 
™%, 12 ys enn Am Woolen pf (7) 42% Jan. 13 19 June %, 28%, } : , 
1217 7” _ 000 Am Writing Paper pf 90% Dec. 7 66 Apr 87%, 64% he 6 { 
44%, 2% 154.300 Am Zinc. L & S P 6% Jan. 13 % Aug 52 chr ‘ 
5344 «3M 14" 209 Am Zinc. L_& S pf Mtr Ae - Elm May M4 11 hi 9 
48 22 eo-da Copper (3) 5 2 en 0 0 Muy »Z3 200 “ity ; 
67 40 i —= Arbor rs n Ang. 6 41% Mar by, 30 = 
46% 26 60.700 yee Arbor pf ae 3% oe of 44 Jan oar 70% 7 M: 
00 9012 421 r-Daniels-Mid pf (7) on’ &. 2 34% June , 71% ( o5 7 =p, 
27%, 20 965'100 Armour & Co pf eA Ree RH 3% | 109 ( ive 
20% 16 656 450 yynene and & Co of Ill, CIA oie one 13 90% May 4 177%, Clu ; oo. uly 
93% 90 5.450 Armour & Co of Ill. Ci B ff’ jon kee 85 os 7 103% Jar 
30 27 3! Armour & Co of Ill pf (7) a oo 8 5% May 8% Co ; ian s ul 
60% 39 Arnold Constable & Co ae Feb 11 80 Apr 8p 3,200 Co § 13 ee 
110 1011 ) Artloom (3) 31% Jan. 6 18 Apr 4 421 ae 34,860 ¢ = a 
20%, 15 Artloom pf (7) * . 63% Jan. 21 46% Sep 3% 48% 324% 1,081/300 24 34% May 
61% 461 Art Metal Constr (7144) 113 | Dec. 6 108 Mar 2 110% 106 300 95% May 
102 947 Associated Dry Goode (zi 23% Oct. 5 19% Jan 3. 70% 441;, 81.700 27 ‘ Mar 
108 101 Asso Dry Goods Ist pr (6) toot Jan. 9 37% Mar 3% 66% 60 10.000 110 Apr ‘ 
47% 32 Luts Asso Dry Good 2d pf (7) 102% Jan. 6 96° Mar 11% | S45 3,000 = Mar 
140% 1161 ash 1 2 Associated Oil (73.20) 592 _ 20 102 May aR ‘6 1.567.100 62 par 
‘an’? roy, 3.045.100 Atchis 7 ge 59% Mar. 5 44% ar . So 5% 5.230 2s 21 9 Jan 
a 9245 90.475 Atchison. . é : Fe (7)..... 172 Dee. 24 122 4 nt vy | 114% 10414 isa) Cole 6 63% Mat 
268 * my 496.700 Atlanta. Birt ~ a Ee top 102 Dec. 30 944 Ton 32% i 22.800 Colu - 26 11i% Sep 
268 1471 + Birm & Atl : 944, Jan 8 62 P f ¢ - 

7 on™ 536,400 Atlantic Coas antic 10 Jan. 3 te 5 > 45 269,300 Colur 5 85% No 
17 20 wens ntic Coast Line (710) oan - 2 May 551 381 r4 olu 2) ts 
60 31 378,100 Atlantic, Gulf & W Indies. . 262% Jan. 2 18114 Mar 9% oR Ih 210.390 Com C & Nov 
117% 95% _48.100 Atlantic. Gulf & W I p' les.. 68% Jan. 6 29 Oct 53% | 97 55 21,500 Com ¢ pean 
117% 11312 737.900 Atlantic Refining ia 56% Jan. 13 33% Oct. 23% O74 ray 4000 Com C1 Nov 
65 45° Ay Atlantic Refining pf (7) 128% May 24 97 * Mar 14% a, 26% 4,900 Com ¢ Dee 
94 rvisva eo Atlas Powder (75) rt June 22 115% Oct 54 84% 50 26.300 Cor toy 
21 914 28 900 Atlas Powder pf (6)........ =. Nov. 22 54 Mar ,, . 15.700 Comn cn 
30% 20" 38,700 Atlas Tack . 97% Dec. 16 94 Jan Sig 107% 100 3.400 Comr Dec 
95 — 7% .~ 100 Austin Nichols 174 Jan. 30 8 Oct 3% | 189 76 507.200 Comn May 
1% rr 24 1 Austin Nichols pf (7). 28 Jan. 29 7 Oct Bly 431, 15% 2.236.200 Cone June 

6 a "a 900 Auto Knitter Hosiery 93 Jan. 6 54 Nov 18% - 203.500 Coner Jan ) 
251 12 2,800 Autosales : . 2% Feb. 11 “. Oct ‘ 30% 17 va 6200 Conl. May 2 

7 6.400 Autosales pf (3)........... - 10 Sep. 27 4% Jan a 63% 2644 1,292 200 Con May 
lie 7 3,822,000 BALDWIN es 17 98 13) m a on ‘ 

107 ,822.0 i N LOCOM ‘ % ok 3% 536 000 Consolid r 2 
9ait 71 , Bh. Baldwin Locomo ge 119% Nov. 24 105 Mar e 97 74 3.010.088 Con a Mar 
67% RZ eS Briere & Salo (ty ooeo- SD mee. 2 Se Mar B,, 30,600 Consol I Aug 2 
56% 35% 61,700 Baltimore & Ohio pf (4) 09%, Sep. 7 83% Mar rt $3 5% 23 498 700 0 Mar 14 
100 29 — Bangor & Aroostook (3) T3% Aug. 20 67% Jan 141% %e 4 ea g00 Son Nov 1 
a” Be ‘kas Serer fase: 108 Dee il 994 sar 2 961.500 Continent 

94, . arne eather So 2 9% Jan 4 ; 91900 Cont Oct 
3344 18%, 945 = mee! jeather pf (7).. pas 5 he = P May s° 193% 6014 1.870200 ome <r Oct 
16 72000 Barns a ass A (2) * "i lan 4 02 Apr. : . 114 2600 Cont Oct 
534 Y 118 7! arnsdall. Class B (2 - & % Jan 2 2%% May 3 140 103 77 QF sOntiE Mar 
1 : ” Bayuk Cigars «) + M¥Jan. 2 F y 5\, re ; 77 859 Contir a 
i . yigars ji . 221% 2 15% 1 ~ Mé 
+ Ba, 2,500 Bavuk Giga rs ist pf (7)... 55% Nov. 30 29 Ma 4 42% as, 1 = = Continer io 
ee 90, 2 a oe Pa 314 Nov. 3 $114 Now Sy | 127, 118% =” 16 830 Gorn Pr May 1 
5 113% "9 “2 acking (+8 : Es r. , Nov ae Me, 48 5 gOrn rT Mar - 
fe 200 Beech-Nn ac 3).... 71% Feb 9 : nS 1 106.900 Coty r - 
41% 37 177,200 Belding-Heminway @) 00...” 114% Apr. 22 1144 hee. 8 Baie Sak tea Mat 6 
39% Jan. 4 26 Dec. : If 845%, 64% on en, Grown Wi Sep ‘ 
12% 10 2 328.000 Crucit ‘ 4 
. :, & 17.100 Grucib Dec 
, - t+ Apr 
ive 14 96 Mar 
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126 Range Year 
High. Lov Sal 
7 = = _ Ene. STOCK ‘and [Dividend Kate) High : >. - 
: : | Dividend Rate . Rans r ¥ Net w25 Range e: 
626 ane =. 900 Cc uba Cane Sugar 11% Jan. 29 — — es oe 7 7 
SAM 441, 654.200 Cubs cane Sugar pf BOS. — 1 6 STOCK (and Dividend Rate). High ‘Date. rt : Dat ne 
HH 200 Guba Company ri 50% Dec 6 P 4 rs . . late Ow D _Né 
550 > . 535 e ry Hay G 7 } 
ou 20 507 800 — RR pf (6) 85 8 som 30 168 108” 30 183,200 He ayes. ‘we woot of Se. Te 2 - 30 , 
101 93% 9.913 C “an American Sugar (1) -¥ aly 13 Os 06 LOO 1,900 Hz s heel (+3 aed a 3 a4 95% Dec. 30 96! 
9 913 Cuban American Sug pf (7) 105 ~ Jan 28 20% Aug. 19 O74, o's 77% 66 35.900 Helm s Wheel ptf Hs). a cera 107 po 14 17% Dec. 23 20% 24 
: 220 Euan American Sug pf (1) 105, Nov 19 97% Jan. 5 ing” + 3% | 115 114% 1000 Helme (GW) aD BB Dee 20 100 Nov 103" 4% 
oi " 03,600 Cudahy Packing (4) 55 ‘ome 7 15% Sep. 24 18% ‘ 138_ 134 765 naa IG Ww) OE GRP iccccces. SN on 7 #68 Mar 0 9 
103 101 1 & tushman’s Sons (3) . 5 ec. 13 51/4 Nov. 19 node 48%, 27 39,800 Hoe ing Valley (712)..... 209 ~ wel) iat Mak. 27 209 
193 at : m0 Cushman Sons (2). 108, Dec. 28 77% Mar. 1 106” : 50 43 25,400 an om & Co, Class An... pray — 2 147 Mar.27 209 4 . 
m F ia a= “4 Sons pt (7) 107 4 Aug 10 99%f Feb. 16 104% 4 4 47, 3A, 97,300 Hous —- Mining (+7) 63 3 Oct 11 17% May 27 23 7 
g Cuyamel Fruit 51 in Se 106 Aug. 11 107 : ai2 31% 59 147,400 He oe % 1 roducts (+3%4).. 48% Jan 3 467 Mat 3 aa t BK 
, “ wi ; oe ; P=: ™ 11 0" 4 hy 311 v aan" » BR ccccecde one an. Q Mar its Sit 
Sn 27%  1,022.300 DAVISON — 32 «Nov. 26 3244 — 13% 38% ne 537,800 Howe Sound (4).......... -_-—s Mai 1 tr 
! ar 2.300 DAVISO! CHEMICAL 16% Fet a “ 259,900 Hudson & WN ). 45 Se 15 2 ar. 31 61% 11: 
s ao 1m Be ro F ICAL 64 Fe 17 23% Oct. 20 271 121 139% 6444 9,300 Huds« fanhattan (2%). Ay Dec 27 Jan. 8 40 4 12te 
110, 82% age Deere  & Co pf (7) 33” Oct 4 27% Apr. 20 o!3 “i 39 33% 13,518,900 Huds on & Manhattan pris) Shy 144 35 Mar. 3 40% 4s 
| th 133 64 600 Dela SS eS... - x OV 13 10475 Mar. 27 “? 20% ‘: *»n Motor Car (344 ex ec. 14 67% Mar. 31 24) + i a 4 
) 47 25 39,204 el, Lack & Western (+7) 15312 Sep 2 15044 Mar. 30 1735 ¥] 31 141, 1,308,400 H ’ stock dividend. ate 123% Jz 9 
: 159% 110 145 400 D ; R.G Western pf 47 3 — 12 129 Mar. 30 45 me 125 ) eg bt oy é ay on io?» . 
Sad & RG Wester 47 Jan. 2 7, May | A 9 111 ‘ Saemgghts. wollrssnaghriags 28% Jan. 4 7 —  -_ oa 34% 
| pF 60 __. 250 Detroit Dele n Co (8). 141% Dec. 13 May 19 41% Bie 125 112% 518,300 ILLINOIS CENTRAL (7 Rell Ma te 
{ a 53 : 345 I Mackinac rf 60 ; - og 2 30 136 4 : 7 12% 15,300 Illinois C po <).- LJ 
107% 97 5 Revoe & Ray, Cl A (2 ) Mar. 3 60 Mar. 3 6 Ss 78 75 26 is Central pf (6) 29% Sep. 7 113% Mar. 30 12 
’ 97% 8.400 Devoe Nee A (2.40) 104% Fet > Mar. 3 60 41% 21 365 Illinois Centré i 1 (4). 1D Mey. 4 S% D 122 
out? Et, 2,017,400 Dodge RR eer, lst pf (7) 109 5 be 8 =. ten 7 40% 1934 24 2 1,628,200 Independe nt Oil ro 1 (4). 80 Nov ‘ ‘ts : Feb 4 80 y 
1% 017 400 )  Saanen ts Oe AE. 30. of ar. 19 102 v2 “ : 55,300 Indiz tas (1).. 34 Jan. 8 Fe 4 2 
a1? 131 477 i Dedne Brothen aw i j ‘ 74 Jan 2 2144 May 17 oe a ‘4 99 83 4{ pape Motocycle (1%). > an. 2 i9% Mar. 30 4 
2% 1 F 359,829 Dome Mines (2) pf (7 99 July 20 7916 May 17 26% — 19% > oe 197.000 Indien re dg pf (7).... 100" Feb. 1S 8 Do. -8 "= 2g 
i age a c Jul , 3 0 ; ont 4 Refin 4 vis 4 J oa 9 “ie ~ 2% 
81 . 5.400 Duluth Pectin (124) a Nov 3? 19 Mar.30 9%— 774 | 110 77 43,800 Indian om ons A ete 13% Feb. 11 73 Oct 20s 
8% 3% 6,600 Duluth, § | hore & Atlantic 5% Aug 27 19 Mar.30 46 + 26! 1073 7 3.900 Ingerscll | pheno. 104" dan: “F ee? : 
104} 94 384,800 Du Ee. > Snare & Atl pf ai) Tarr . ; ey 20 5% ’ ye #108" ous 40,700 Ingersoll Rand Pt) ssrececee BR” Jan. 7 00 Ma: 14 q :" 
S $s Shore pt , e eag 05 25 re tg J ie a an. 7 May 14 96 7 
er os m4 00 Du a 2 5 - aur {riz tr? ‘ De c. 27 157 opt “ 117 4 mR 38% 169,000 en mee (6), odd 1.. a —_. 5 80% Mar. 31 +4 J 
us % 0200 Duquesne Light ae (2. th ne - 100% Apr 2% 110 j 84 32%, et, 197 100 Inland | pe y pt tt) ceereete 43% Dee. af = — 24 06 * 
43% 1,600 Durham a ery 19 Feb. 3 ® Mar. 3 116% + a4 3A} 314 200 Interboro Rai or (a) "Big Nox i oo ui sf : 
‘ osiery pf 4 . 3 8 May 4 >“ 2% 3A 13% 1,415,200 I oe @).,: ey 208 Mar. 30 2 
118 99) i 67 Feb. 9 57 me 13 1 nterboro Rs - -+ 28% Nov. 10 20% ar. « i 7 
115% iio 228,400 EASTMAN KODAK (+8 57 May 24 57 gy | 24% 7%, ae peng are -reontinental Rubber (1). Bf sg 7 24%, Jan 15 : ; 
i " cr. ASTMAN KODs ~~ silt iit: aaeine ; 85 40 _—s nternational Agric 21% Feb. 11 2" Dec. 31 17% 
2.500.960 Been ts dak pf (6) 117% Oct. 27 6% Mar. 30 133 + 21% 22,800 Internat] _ Agricultural. 26% J: 99 “ ec. 31 , 
mA) 7 + Axle & S 9 li’4 Oct. 271 115 Apr. 27 2 1% ‘ 293.3 atl Agricult 4 yan. 21 Ne : ) 
aoe meen f xle Spring (2) 30% 7 115° Apr. 27 117% +4 é . 23 293,300 Internat rpf (7). 95 Jé « eX g t 
— yr & Bros et 13 23 Oct. 2 eae? 1% 81% 52 238 at. Bus Mac t34 5 = ek ° att 
100 Bsentoh 32% 20 2%— 4¥ 107 - 238,900 Internation: 7 4).. 56% Dec. 15 Ov 62% 194 
99.0) hen oe r & Bros pf (7 ‘ ) 1 10% Oct : 4 y 102% 14,6 . mal Cement (4). y an. 27 aon 3 ies a, 
3 “99.000 Ele nlohr & Bros pf (7). 93 Apr. 1 89 * Nov 2 3 6914 31% 1,963 600 International Cement 247). 71% Jan. 27 44% Oct 30 O44 
” Elec 21, F 9 "200 Intern: pf (7). 188 Jan. 28 ; 
aoe 17% 1,354,200 Electric Boat ? 16" De b me 61% Mar. 31 633 e to 96%, 1,242,100 ot tee nares ae | 5 Eng (2) 64 Jan: 5 Sai Mar. 30 rn 
% R97 90'300 E sctric Power & Light +. 7 4 Mar. 23 14 ? 113% 34,900 ationa arvester( +6) i? an. 5 33% Mar 304i 
ot ‘s $0300 Electric Power 4 ght ctfs 44, Feb. 10 15% € 4 A : 60% 56% . Internat! Harvester 76). ist? Dec. 15 1124 e+ Se 49% 125) 
: i000 Eee porer & Light « 3% Fe 4 Oct. 7 17% 4 4 565% 307,600 Inte ester pf (7).. 129 - & 4 Mar. 29 142 </s 
110% 100% : & L pf ctf ot . 4Sep. 10 89%M ‘ ts 144, 14% i -rnational Match Dec. 27 118 : 37 | 8 
190 EP&lI s 40% pd (7). 115 Feb. 1 ¢ ar.24 96%4 4i FOR, on™ 157,700 Internati aoe’ pt (3.20) > Fed. 2 3% Mar. 3 63% 1 6 
r gh 00 EP s pe cts 40% pa (7). U8, feb. 1 1 9914 Mar. 30 10412 24 52% 27 1,315,500 I onal Mer — 12 F 23 53% Mar C2 3 
a 60% 387 : Mectric Refrigeratio Me IVA Feb. 26 102% Cet 5 2 15% 48, 24, 1,81 nternatl Mer Mari 12% Feb. 17 6 Ss > 3%+ Gi 
0 04,700 Electric Refrigers ,' ot 6 102% Oct. 5 10 . ; ‘818,900 Interng ~ o 40% F Mar. 30 3s 
15 7i2 228 00 Elec Storare B: (c2) 7844 June 23 3% Dec , 7 i 1% ‘ nternational Nie ¢ i 7. : | 
‘ 28,000 Elk . ~ attery (+6) 944, Aug %% Dec. 9 37% . -m 94 3,000 I al Nickel (2)... 464, 7 Mar. 3 ao 4 
25 16 rm 4 Horn Coal £Aug.19 Tit, Mz 4 42 67! 60% - nternational N } qe. 3 3 6 
5 5000 Elk H — 16% Ox oy . ar. 3 T8%-+ 5% o KY, 621,900 Inte ickel pf (6). 104% I ‘ 32% Mar. 30 38% ~£9 
hy 1% 21,409 E orn Coal pf ont t. 29 8% June 16 . a5 88 71 3:8 ernational Paper (2 Dec. 29 101% Jan. 29 104% zi 
: ans alk Horn Coal pf. 30% Oct. 30 21 Mar 16 10 11 993 . 3,800 International P ). 63% Aug. 28 (@ Jan. 29 104% 4+ 21 
* i zm | e 21 : 23 ose 4 bar IIe SO 46,700 I aper pf (6). 444, Apr. 1 ne ’* <4 
= ; “3 100 Emerson Brant K am 4 Feb. 1 1 May 2 2 24 331 4 nternational P 86 Jan. 6 2 15 55 i 
) "2.100 Emerson. Bra ee asa 1. oo May 20 J 2 BBC 18 9,600 Internat R aper pf (7).. 100 Dec. 13 85 Jan. 14 85% yh, 
: 1-200 Emerson Brantingham ot arith Aus- 2 _% Dec. 6 1 R7ie 591, 2,200 ekemmend ys of Central ‘Am. 31 ec. 13 89 May 7 85%4— 2% 
: BO zhi P 6 5 ‘ F é Ry f 0 Feb. 13 9 ‘ 9814 i 
1.800 Emerson | eee Oe ae yan. 2 May 20 53 161 7k 67 200 Inte a s of C Am pets) 66 24 Dec. 1 ) a4 
‘ . - 8 3rantingham pf cf 4 Dec. 2 64% Dec. 30 sat % 199% 108 = nternational Salt (6 : § June 24 62 Mar. 3 ) 6 
die a R: ose gmersqn Eves hi pfefs 14% Sep 3 =” = = 6, 114 ~ 10,700 Internatio ). 75 Aug. 4 Mar. 3 65 1 
, 26,088 E . rp (2) + eo 7 Dec. 27 7 ; 87% 986,129 onal Shoe (7). 5 # s ns LS, 0” 
118%, i1lte Ind cott-Johns f 3% Dec. 29 vs = | ‘ 293 2 986,129 Internat Tel 5 Bis yan. 3 FY y 6 4 8 
4 26,088 End cott on (5) 70% Ke 36 Dec. 29 36 a8 18 31,000 el & Tel (6) AS - 11 1385 May 6 16 
‘ P Fr 4 Johnso ./ fom Feb ~ 6544 M ¢ > 3k 1 a Intertvve C htc teens’ 133 Jan. 25 F 126 if 
55400 Beeico op n pf (7) 120 Sep. 15 ,Mar.31 67% 7 2 14 1,800 Iowa C orporation é J: 2 Ill Mar. 3 126 ‘ 
14.9%) Ene P s Public Service 244, July 15 114 Jan. 7 115%, + 31 105 50 <r an. 7 18% July : 5 - 10 
c 14.910 Eng. Public Service pf (7) sal? any 1 19% Oct 23 2042 3i4 400 tne Erosacts pe stone an” Jan. 15 1 pee <4 “1 ‘3 
in sn ) a 800 Fat Ste Dit Dike oF oh 1300 ous aS bo, por 3 94% 26! 16 sland Creek Coal (16) AKA 172% Feb. e wr Feb. 23 85 on” 
3 7 354.900 Erie 1s 42 Dee. 2 99% June 17 122 15 +64 = Ly ‘ : | . oy : a 
ts on ‘ 207 50) Erie 33" a 55% De Cc + 226 Mar. 29 40 i 1154 102% 5,700 Jews I Tea pf (fi... zr N i 24 8 
30% 127 Erie & Pitt : 50% Dec 24 on” Mar. 30 53%4+ 9 217 i ay Joliet ae feo (t ia ioe: ry ae ip os Jan. 2 % 
. : . 127 Brie Pitts oa iis, (i Ss Dec. 38 30, Mar 30 4914+ 5 116" Re 73,200 Jones Bog od (7), odd iot.: 125” July 8 11% Jan. 29 2 o 
71 ¢ 300 Erie S - Shovel (234) 25% Nov 7. wea ov. Jf 521, . ona? 3,400 . augh eb Bee i 
ity ain, ail 300 Erie Steam Shove! pf (7) 102 a 12 21% Oct. 15 24% 65 35% 1,399 ‘500 sone & Laughlin pi (7). > Feb. 5 9 Dee 4118 . 
M 154, 11.700 Exchai ; acuum Clean (4) 485 D Cc ; "3 May 15 06 TPs ae | : 7 
. . a i pee 18 e. May 19 66% -+ 12% 109% 99 11,900 K C P 66 Feb. 19 12 Nov. 1 ‘aie + 5% 
e7 . F 22 a @ mis _* ‘ y ‘ moe a — 
. yon ecg May 8 Se ~ 51, 28% 852.400 Kans OW & LT Ist pf (7). 115 N ” h— 27% 
as Fa io ite ZAIRBAN Ks Ps g 3% Sep. 11 » ‘ "S00 57 20,400 Ka as City Southern. 518 ov. 27 107% Mar. 29 = 
114% of 3.800 Fairbanks-Morse (3) 594 Feb 10 375 Apr.16 3 + ¥& by, ‘a 23.000 Kz nsas City Southern pf (4) eax Sep. 10 808 Mar , aif 
¥,, 2,460.950 Fam Player! orse pf (7) 115° Feb. | 37% Dec. 30 42% sv 42% 18% 251 300 ree & Gulf % Sep. 10 60% Mar. 31 4l4 
37% 100 37 900 Fam Seve tesa (8) 127% June li Loe”? Nov. 23 108% + % 10e2 . 5700 Kayser uae & Co (43) ig a R 4 Mar. 4 c * 
3 ra ; “Lasky pi (ai 27% e 11 103% Jan. 19 114 " t 2 21%, 21 208 ser (J) & Co 1 1% Dec. 27 334 ar. 4 4 yy, 
37 i. 599 300 Fea Licht @ Teno ts 124% Dec 6 11: M:z ‘ 6 7 4 335.600 Kell st pf (8). 113 6 4 May 2 501 4 
hy 2 A : 1.40) 71 : 5 Mar. 31 121%+ + ‘ 41 elly-Springfield Ti ; a = 10" 4 6 
oe oa 760) Fed Licht & Trae ‘ 474% Dec. 13 28 Mar. : 21% 414, 5 10,800 Kelly-S ire ...... 21%F 4 May 26 110 A 
§ 34.850 Feders rac of (6) 94 ae < Mar. 3 42 | siz - 43 > . y-Springfield Tire 745, wen . 4 ; 3” 
ab 184 : ed Light & T D 94° Dec. 20 86 56 124 5,600 Kelly-S ire pf... 74% F 9 Oct. 9 10 2 
34800 Bederaf ore iD . i e-4 Bie 87 63.500 K y-Springf T re ist pf 74% Feb. 5 43% Oct. 2 - — § 
211,600 Fe y _smelt pf (7) 105 4Jan. 5 41 May 22 R8 m1 112 107% “ Kelsey Wheel (6) st pf... 734 Feb. 5 45 oa 49 22 
bm a M oS ee 8 eek ae . 105 Jan. 6 61 Mar. : = Ths, 5O) 2 600 Kelsey W K¢s cane oon 126 F 5 Dec 503 A 
; , > he : Sc 24% 61 Mi: 3 7 221 59% 46% 1.988.150 K sey Whee! pf (7) eb. 4 76%N ) 35 byt 
i ‘7% 25490 Fed Motor Truck, (180c A%, Aug. 11 3 Oc ae 18 “i'2 ai r¢) ,988,150 Kennec ~ Sere 6h ar 16% Nov. 26 8 19°72 
17 495 F . ns (6) 2001 ‘ or & Jet. 15 26% 3 1% ecott Copper (5 ait Nov 16 4 me 7 116 * 
a7 2 7 S Fifth Ae Bus (etc) 2 , Jan. 23 160 Apr. 15 mie 10° ‘4 101,900 Keys ia a8 6ae- 644, Nov. 16 5 Mar. 27 1161 4 
¢ ok ae 1h Ap 5 192% + 1 03 72 at feystone Tire & Rut — . ae + 7. 
10 00, af 100 Piret Mat Pie lst of 0 21% Feb. 9 14 Oc 2 IDL" 1444 1 42.000 Kinney > ubber. au. J 9% Mar.30 62 
| 4 8100 Firs , 2 pr a ret. 14 15%-+4 y 5 95 q ey (G R) Co (4) 24%Jan. 2 4 May 2 + 7 
28% 10% Pe irst Nat Store i ae ~4 : pio ir ae na? | 
v] ete Puke s s (1%) 49% Fe x 6 May 18 100 i es 2 nev (G R) Co pf (8). 44Jan. 7 3 N — 14 
52490 Fiek Rubber ist 26% Jan 13 144 Nov. 27 2%— 91 ¢ tp Lond ie ee a ha” - aes = Sep. 23 5 15 
* 2 f: 3 Fisk Rubber ist pf a * ori Mar +4 1 4 AD = 16% 6% om = 600 irene is = Co (1.20). nee 29 = * 565, Dec 91 571 15% 
i) 2.4 RM) Fleisc : conv (7) 107 Mi: af ¢ g o% 28%, 2.15 esge (S S) Co pf bias , ne 42%, Mar. 3( 55 
é a 211 Rin Fleischmann ¢ ota oT Mar 94 June 3 98 oe a Kresge Department , ekg 114% Feb. 26 112%4 _ 30 55 
s 2 200.500 Found Co ex 40% sti di (a). 1708 Jan’ 25 tay, ~ ar 2 47% 8% 97% 88 "120 ress a Stores pf(8).. 33% san. 14 15% Mar. 2: 20%, y Ye 
| % - 1650 F Class A (4) 85 i? isa Lec 7 sn 1 ot 23% ; er { Bo Jan 2 , 
6 1 Saal B30 Franklin Simon pf °. =. Jan. 2 554% Mar. 31 714 “ 100% 9812 1,400 Kuppenheimer Pah a 545 Jan. 22 a Mar 6 80 14% 
——t pi oy Nov. 10 1 4 158 4 700 K & Co (2). 3 . Ja ) F 
39% 287 xas (2) 36 Dec. 3 06 Jan. 19 109 + 3 » ) Kuppenheimer & Co pf (7).. 103 Feb. 19 20% Jan. 21 34 pt 
SD Samm a 3 19% Jan. 13 34 + 13% | 2S 180% 30,600 LACLEDE GAS 3 Oct. 6 100° Jan. 20 103 4% 
. 1 GA , : . shee ‘8 yi r 4 LG (71 > “ LU3 < 
A. AE ~ i oh 400 Gen Am Tank Car ia . 9% Feb. 11 25% Nov. 21 29% ~ 10% * 2.918.900 Lene Ol a Trane O)---:"1 JooK Dec. 28 8 Sep 28 160 t 
y+ ; 5.700 Gen oe var (3) 55 ° : 5% Nov 5 Ty 14 _ r speed i Trans ort. +++ 10% Dec. 28 86 Se ». 99 1 21% 
i e = - gen A nk Gar iii 5% Jan 3 29 Mar 23 46 2 4 19 11% Be ro pamee rt Co (5) si ssa 20 June15 19% Ma; a 100 + 15 
108 aod a 200 i ee 94% Aug. 28 4 2 June a | 107% + 5% prt 4 298 400 Lehigh Valley .. ee : i4 _. : 3914 May > gait 
1,010 Gen Baking ‘ 140% Aug 2 g : 7% + 20% y 37% 285 Ane Peeauc . 3 Ms 5 10s : 
111% 105 126,000 Gen Baking. pt (8) — Mar 3 1 ® yer 3 136° + 31- : — eS ‘ink Products *@3).. et Dec 10 75% Mar 105” rts, 
116 104 % 500 Gen Cigar pf (7) 59% Feb 11 46 Mar = yo - 20 Fi z 75,600 I leone tt & mu (1.60). ...... 1. 2 Ss . R 30% Mar. 30 35 ie 
, 3.500 Gen Cigar det * ” 118” Dee : 29 54% 89% 5 340.500 Ligg sere Ghai. : * 15 17% May gig, 
11% 10% 7053 '900 Gen ner Seb pe (7) 1 Pes. 10 100% — 3 i 7 7% 11644 iDer wets $= Hee 2 B (#4). 1024 Des = 724 Mar. 31 102% + ist 
+f 3, Gen Biectric ane . 95% Aug 4 4 i + 3 74! D izgze yers pf ii ec. ;  aneae Tt sue 
iit 10% asa. 20 Gen Electric special ‘ach. a Aus . 79 June 9 83% 122 $00 — Lecometive: a cece 129% May 5 71 12 101% 14% 
100 99 3.100 Gen G & E Cl A (e1%4)..... 59 Jan. 2 11 Jan. 5 1%4+ 3 44% 22 1.073.300 — ea © 3. noe i ‘6h 
110 = 110 9.800 Gen G & R Seg? 48% Aug. 19 36 Her. Sp a” « re foe ee Seto oren “1 #88 Deo. '6 oo 
xi) Gen G & an Aus: 19 3 c . = 53. 45% 53.900 Long . Avena et ec. 6 5 52% 
BOG SEERA I BS bbe kee Baget oh] e Siam Long Boil Ligh Ch A (4... S08 Mar. 1 ae 
: <s 96 J: Ap ‘ h_+ 2% < oy 2,600 A008 Viles iscuit .. at —“?, . 10 72 
= 300 Gen Ae teeigptrd an. 4 92% Age 27 «941 2 148 4 ‘600 Loose-Wiles Bis Ist pf (7).. 177% Dec 413 7) 
g 4.600 Ge ; a0 > . é 4 4: 104 15.006 : s Bis ist pf (7) S10 op 1 
i ri aaa gem siesere (its) i73% Oct > 1372 ‘ on 39° , 5.000 Loose-Wiles Bis 2 -. 119% Dec. 10 ) 160 > 
2 1,700 Ge pf (6) « 7% Nov. 20 153% 16 } oy t Go (98). ’ : | : 
13 2, gen Motors pf (6) 106 Dec. 8 99 Feb 4 116 7,789 Lorillard (P -- 17% Dee > 1193 1 
, i ae ps ob. 11 106 6 108% 12'906 » Co (88)... -oee Ss a 
i ta : 100 Gen Motors pf 122% Dec. 13 113% Cb + 7 23%, « .900 Lorillard (P ... 424% Feb. : 0 164 | Or 
, ) 96,600 Ge s deb (6) 105 = Jan. 29 120% 51 m 13% 712.00 il Refining gt Bo ; 
34% 264% 296 ten Outdoor Adv C . 105 June22 983 , a+ 6% 2.000 Louisiana Oil inine.._.. 120 | Aug. 3 3 iTS 
- 296 850 Ge or Adv Cl A (4) 56% Aug 98% Apr. 13 105 + 5% ., ; slang il Refining... 7 g. 31 : M4 2% 
105% 90! 791,100 Gen R ao we wr (2) 397 pus a a > ad 30 56 + 3 ua” z 154.100 rope S sy pf (6%)... on — 2 ne 2 ’ 
) fe 2.500 Ge - ay Signal (15%) 93%. of ae eer 30 39 + 7% Py ouisvil ’Ngshville“(t.. 14 Ret : 
58% 49 2'500 Gen Railway Signal pf 14).. 93% Aug. 23 60% Mar. 31 83 + 7% | 60 31% PS patent Boe Nashville (7). : 144" Sen: “3 L BK + | 
38 a me Gen, Sefractorics Ve 05 Nov 16 103 Apr. 14 104 : bs 700 Ludlum Steel (2)..... - Rew Sev. 3 23% & 
£. i 8200 Gimipel Brothers - 49, Jan $ 36 May 27 43 7 Pe 6.500 McCR . wees 58% Feb. 4 129 131 
51” v 2 416.350 Glidden Co mere pf (7) 1114 Jan. B . ae ay 16 43% — 34 iso 102% 95.400 McC RORY SE cs (71.60). 137 Feb. 19 “a 
sas =e 542,500 G 2) oat ta  @ Nov. 10 1044 — 5 6 i ° and “3 eo 
74% 36%, + 70ld Dust. 25% Jan. 7 15% J a 5% 22%, 16 . McCrory Stores pf a oo 2 oe : 1 15% 
102 92 ” 718.900 Goodrich (B F) C 561 Feb. 5 414), June 3 21 2% 249 4 > 89,000 McIntyre P pf (7)...... 121 Jan 05 Apr. 1 75 393 
19,910 G : ) Co (4) 70%, F : Mar. 31 43 ‘ 2 117 1,746.5 e Porcupine M (i 21 Jan. 11 72 Mar 10°41 
114% 86%, rs ,00drich (B F a 70% Feb. 3 3914 : ‘ 45, 11: , 500 Mack Truck ; = Som a rie 2 4 . 
19.910 G ich (B F) pf (7) 100 Fe : Nov. 30 43 — 19! 3 =: 104 17.800 cks (6)...... - "15 29% Oct. 14 25 14 
is re Seat Fe RMT 100 Feb. 9 944 Dec. 22 94% 1955 | 106% 99 7915 Mack Trucks 2d pr asi - 159 Tone $ 89%, Nov. 4 97m 6a 
: 374'0nb aoe * pr pf (8) 109 " Se >; 964 Dec. 16 99% 41 7 15.548 Macks Pp . eos 108 ‘ 7, Nov. 2 110) 3% 
7 : 74°00 Goth: Si te Bnet eae} e Sep. 14 104% Dec. 18 105 4 x 77% 66 123 ackay Cos (7)............. m% Sev. 3 102 Oc "® a+ 1 
sins ‘i 16 Jotham Silk Hos new (2! ; 99% Nov. 15 33% Mar. : JO 1 112 69% 348 Mackay Cos pf (4 .+++--. 1388 Feb. 9 122 ct 5 106 1 
is ay, : 000 Gotham Silke Hos ew (2%) Gott Aeon: an orn ar. 30 61% + 215 Me 186 000 Macy (R H (4)..... wees 73% Feb. 22 Oct 1261 1 
at 300 : os Ist pf (7) 25 4 7% July 2 60 4 46 34 5.5 Yt. Saar 4 9 68 Mar19 7112 11 
a 33h 300 Gould Coupler Class ‘A 125, Aug 47 98 Apr. 6 111% + “R%% 37% 213 i yey ag Copper (3)... se =. Dec. 22 86% Mar - 71% 1, 
82% 60 Sit tao Genet "Nate 36%, Dec 23 8 Oct. 30 9% 10% | Se wn “200 Ma linson & Co cc eae § we Hy 
113% Fs] 299.714 Gt N By -y- pf (5). 841, Dec > aan — 31 34h + 14 oo 49 nae i ana Su pee ae = 
299.714 Gt I ore prop (1%). 27% F ‘ 5844 Mar. 30 805 ‘4 79 14.90 é 0S le see § g 9 
13% 91 7.6 ee ne 27% Feb. 15 18 : m+ 1% 59 P 900 Manati Sue ee Se ns 
700 Prop (14). 27% f Dec. 10 19% “i 5 4214 598.900 gar pf.. . jan. 28 T% 
158 i a: 70 ee Poe oe 3% Dec. 1 89 4 by 119! « 900 Man Fiec S cane, a ee 1/ 
4y, 261, one f (7). 118% on Apr. 14 108% a1 9, 64 7.249 WN unplv (5)... ; 5th 
2 ie st ) Great Western Sui of 7 8% July 22 1084 ! + 13% 511 : 7.249 Man Elev etd (7)........... 87% Jul ai? 
600 Gue a Copper..... 34% Dec % Mar. 30 118% see 56.617 mad etd (a8) | §- : 
6u, 23 oon 0 Guantanamo on - MM Dec. 14 9% Apr. 15 oT S| ee ee RIT Manbketisa Bhat + Sh om. S 1%, 
36% 2: 228,050 é rar (8).. 7 . 5% Jan. 5 9%, j : 2 Shirt pf (7 ieee 
i 23, Gulf Metin a hy . 95% Dec. 1¢€ QR7 ) 9%+ 4% if P 725 Manhatt . Pa a 
45,700 Gulf Northern.... 41% Sep. : 5 95% Dec. 16 95% on 49%, 2814 32.900 attan Shirt pf (7) ‘eo = 2 
orig ne 345.200 Guif gintes & LN pf (6)... 109% Sep = ge Ope. 2 seg + a% 35% 20% 295.300 a oe Corp (2)... "5% — * 2 
% 1,500 Gulf States S eel (5) : 93% Jan. 4 5 Mar. 29 105 + 4% 12, 6 16,000 Market St on Buplecation. | 28% Jan ? ty > / 
“ ‘ Steel pt ae ++ ae san : t 51% Oct. 25 54 R12 4614 241, 4.200 Market Dy Mie cewnweus 10 bas wo 7 8%, $ 
4214 $.208 HANNA (M A) Ist y 100 Oct. 30 100 —- 7° 4 to 52.200 Market St Ry = cee. Keb. \ > 3 
, .600 Hartme 7 | ere 60% Dec. 27 3.200 M , foes : : > | 
36,000 Hartman Gord ‘ Sw A (2). 281, Nov 15 oe ae 18 60%+ 9% | 60% 38% 4.369.200 ate On tay, wt..... iy | ae Feb 10 2 | 
2,500 Havana Blectric Ry (k4.40). 30 Sep. 1 245 pet. 20 27%, (C. 32% +A 6M Marland Oil f nd rets (4) 63% June 17 a 
 4-~ 1% Dee 2 24% Dec. 28 26% s 10% 70,100 Marlin-R nd rets (4) 57% D. « 
yh Bhs Dec. 38 2p Gs ip 70,100 Marlin- Rockwell (12%4) 33" Mar. 11 = Sen 
° v 5 « oe ery eee : re 2m 
4 1 241,800 Mathieson Atkeati ee 23 June 25 17) May : 2134 2 
a Nepae Big 106% Jan. 2 6234 May 20 21%4+ 2% 4 
“4 May 12 83% — 22% | 
2% | 
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Yi Ran ' ‘ 
Sale STOCK ind | ide! Rate Higt Date i lat 
139% 101 60,900, May Dept Stores (8) 145% Oct. 26 106% May 
F 400 May Dept Stores, new 70 Dec 28 6%% Vec 
124 116) > 2 100 May Dept Stores pf (7) 126 Dec & 22%, Feb 
263% 217 181.500 Maytag Co (2) 24% Sep 8 19 Mar 
24% 18 39,100 Metro-Gold Pic pf (1.89 25% Nov. 24 22% Jan 
1, 9 441,150 Mexican Seaboard 7 134 July 23 6 : Feb 
43, s 443,400 Miami Copper (114) 17% Oct. 1 411 Mar 
‘750 *510 47 Michigan Central (35) o | 1050 Apr. 24 703 Apr 
38 25 1,479,900 Mid-Continent Petroleum 37 Jan. 2 27%July 
"94, s 14,000 Mid Cont Petroleum pf (7). 104% Dec. 23 90 Mar 
3h, » 33,400 Middle States Oil 2% Jan. 8 % Nov 
1! 1 73,800 Middle States Oil ctfs 1% Dec. 20 ¥ Oct 
147 ot 66 500 Midland Steel Prod pf (712). 133% Feb. 23 107 Mar 
69,500 Miller Rubber (2) 44%, Feb. 25 30 May 
4 2 200 Minneapolis & St Louis 3% Jan. 11 1k, Dec 
57 25 Minn, St P&SSM.. 524%, Feb. 3 25% Dec 
861 40 11,973 Minn) St P& SSM pf 79 Feb. 3 50 Dec 
92! 74 $24,800 Missouri, Kan & Tex 47% Feb. 9 29% Oct 
45} 28) 236,900 Missouri, Kan & Tex pf (6). 96% Dec. « 82° Mar 
1%, 30% 1,409,300 Missouri Pacific 45 Sep 1 27 Mar 
911 71 946,700 Missouri Pacific pf 95 Sep. 3 71% Mar 
99%4 64 32,800 Montana Power (5). 86% Nov. 11 69% Mar 
117 109 3,500 Montana Power pf (7) 109% Jan. 28 112% Jan 
8414 41 }, 979,299 Montgomery Ward (4) 82 Jan. 2 56° May 
42 22% 580,900 Moon Motors (1%) 37% Feb. 10 9% Nov 
80% iv ; 4 Morris & Essex odd lots (3%) 83 July 26 79 Jan 
oe 6 824,900 Mother Lode Coalition (%) "eb 4 Nov 
206 19 of 173,500 Motion Picture (1) e 10% De 
44% 40 590,900 Motometer, Cl A (3.60) 334, May 
35° 18 264,600 Motor Wheel (2) 19! ; s Nov 
ro ¥ 13 34,700 Mullins Body 8 Nov 
89" ou 1,300 Mullins Body pf (8) 83 Oct 
#2 a 25,300 Munsingwear (3) 34% Apr 
39 30! 499,700 Murray Body 3 alas 
31,751 Murray Body ctfs 54% Dec 
2,314 Murray Body ctfs, stamped 154, Dec 
- : 2,529,100 NASH MOTORS (73%) 
192 143 2,100 Nash, Chat & St L (7) 
12 » 414 417,900 Nat Acme, stamped 
79 65 108,900 Nat Biscuit (75%) 
128 123 10,900 Nat Biscuit pf (7) 
eat 9 842,900 Nat Cash Register, Cl A 
104 * 87 145 000 Nat Cloak & Suit 
1 . 22,600 Nat Cloak & Suit pf (7) 
os - oat 918,100 Nat Dairy Products (3) 
102 06 108,700 Nat Dept Stores 7 42! 
‘431 305, _7,830 Nat Dept Stores Ist pf (7) 97 Jan. 19 89% Oct 
rs ab 156,700 Nat Distillers Products 34 Jan. 4 12% May 
re 35” 33,900 Nat Distillers Products pf 73% Jan. 4 3714 Aus 
1744-138! 89,000 Nat Enamel & Stamping 40% Jan. 2 21% July 
1184 11412 153,400 Nat Lead (8) 181 Dec. 17 138 Apr 
4 11,850 Nat Lead pf (7) 120 May 20 116 Jan 
"oy i) 1,869,300 Nat Pow & Light (80c) 38% Jan. 21 16% Mar 
7 ‘ 64%? 95,100 Nat Rys of Mexico 2d pf 4% Jan. 7 1% Oct 
110 104%. 260,300 Nat Supply (76) .. 88 Dec. 10 55% Jan 
> 206° 2,400 Nat Supply pf (7) 116 Dec. 3 104% Mar 
Ont) 01 1,300 Nat Surety (10) 237 Dec. 28 208 Mar 
“16 “113 _30,300 Nat Tea (4) 238 Jan. 4 116% Nov 
wat? 1130 529,100 Nevada Consol Copper (1%), .16% Nov. 6 11 ~ June 
110 52° 7 610 New Ori, Tex & Mex (7) 132% Jan. 9 120 Mar 
111 891 900 N N & Hamp Ry, G & E (5) 111 Jan. 7 109 Jan 
56} ait) a. l0ON N & H Ry, G & E pf (7) 115 Jan. 7 108 Jar 
r+ tb, 314 353,700 N Y Air Brake (3) 46% Sep. 3 36% Jan 
+ 893,000 New York Canners 84% Jan. 29 204% Nov 
1374, 113! 6,700 New York Canners pf (6) 85 Apr. 29 7044 Dec 
in37 118" 3,291,200 New York Central (7) 147% Sep. 7 117 Mar 
98% 88! 250,900 N Y, Chie & St L (11) .: 20444 Sep. 23 130 Mar 
451, 13” C & St L pf (6) 106 July 8 93 Mar 
16 + 521 York Dock . 45% Feb. 5 32 Oct 
200 1614, N York Dock pf (5) . 7 Dec. 30 69 May 
100% 100 York & Harlem (5) 200 Jan. 4 178 Dec 
ay 92 N Lack & W one | lots (5) ee June 28 102 Jan 
348 os y } York, NH & 8% July 17 30% Mar 
03% #309 3 ve York, Ont & = est (1). OR & Feb. 13. 19% Mar 
* we 3, 69t N Y Rys ctfs 2d st odd lots. 150 Dec. 7 108 July 
i3 . mJ 23 N Y Rys ctfs st p odd lois 98 Dec. 31 97 Dec 
~ R 113.100 N Y Railways pf ctfs 20%, Feb. 5 6 Jan 
t4\< 21 8,500 New York State Rvs oat} Jan. 14 13. Dec 
a pl 1,500 New York State Rys pf 50% Jan. 7 30 Nov 
; 400 New York Steam pf (6) 92% Dec. 22 92% Dec 
102 5,830 New York Steam Ist pf (7).. 105% Oct. 16 9914 Apr 
a 35,900 Niag Falls Pow Co pf (1%) 29% Dec. 29 27% Mar 
O08%4 _ 400 Niag, L & Ont Pow pt (7) 1114 Oct. 4 109° Jan 
45 98,000 Norfolk Southern 44%, 3eP 2 27% Apr 
151%, 932,400 Norfolk & Western (710) 170% 2 139% Mar 
86 7,910 Norfolk & Western pf (4) 8554 pe i1 83% Nov 
io = 196,500 North Am (b 10% stock) 67 Jan. 4 42 Mar 
ov 465, 55,500 North American pf (3) 524% Aug. 31 49 Jan 
gE 94% 30,900 North Am Edison pf (6) 97 Dec. 22 91% Mar 
80 7834 686 Northern Central (4) 80% Apr. 23 79% Jan 
7814 814 1,041,030 Northern Pacifie (5) gai, Aug. 26 65%, Mar 
184 12% 182 500 Norwalk Tire & Rubber 154, Jan. 14 4‘. Oct 
S5 79 1,300 Norwalk Tire & Rub pf (7). 89 Jan. 18 72 June 
1s s 21,500 Nunnally Co (1%) 17% Jan. 7 12%, Dec 
$8 33 89,700 OlLL. WELL UPPLY (2) 365%, Oct. 19 30 July 
105 1037 2,300 Oil Well Supply pf (7) 109 Oct. 13 104% Apr 
678,100 Omnibus Corporation 22% Feb. 23 12 Oct 
7,500 Omnibus Corporation ptf (8) 98% Feb. 6 88 July 
9 18%, 65,600 Onyx Hosiery (3.20) 4514 June 29 3144 Feb 
) 3) 188,250 Oppenheim, Collins (4) 635% Sep. 29 47 Jan 
2 25 101,220 Orpheum Circuit (2) 3342 Nov. 29 2744 Mar 
7 98 3,800 Orpheum Circuit pf (8) 108 Apr. 21 101 Jan 
0 87 178,950 Otis Elevator (6) 13 Dec. 13 106 May 
2 WI 3,806 Otis Elevator pf (6) 109% Aug. 30 102% Jan 
ty, s 208,800 Otis Steel .......5... 1444 Jan. 19 8 Oct 
6,700 Otis Steel prior pf (7) 74 Sep. 22 63 Nov 
7 19%, 27.500 Outlet Company (14) . 554% Dec. 31 44 May 
100% 9s 9,100 Outlet Company pf (7) 107% Dec. 30 97% Apr. 
69 {2 258.050 Owens Bottle (c T5) 9%, Dec. 14 53%, Mar 
, 11 1,400 Owens Bottle pf (7) 117 Junel4 112 Mar 
0 20 4,200 PACIFIC COAST 48 Jan. 6 15 Oct 
n 64 200 Pacific Coast Ist pf (5) 73 Feb. 20 72% Feb. 
4 34%, 4,500 Pacific Coast 2d pf (4)... 57% Feb. 18 40 Nov. 
137 102 1,454 Pacific Gas & Electric (8). 133% Sep. 21 118 Mar, 
59 59 100 Pacific Mills . 354 June 25 35% June 
836,900 Pac O stubs ex 2/5 ‘As Oil stk 2% Dec. 14 1 May 
1s G4 1,800 Pacific Tel & Tel (7)........ 135 Sep. 24 116 Feb. 
U3 92 _ 498 Pacific Tel & Tel pf (6) 107 Dec. 21 101% June 
1x 15 1,498,700 Packard Motor Car (+2.90) 454 July 7 31% Mar. 
+3 17% 598,900 Paige-Detroit Motor Car 28% Jan. 4 Nov. 
837, 5g! 198,650 Pan-Am Pet & Trans (6) 76144 Jan. 2 56%, Mar 
si 60! 2,989,960 Pan-Am Pet & T, Cl B (6) 78% Jan. 4 56% Mar. 
iy: 3714 429.900 Pan-Am aetens! Cl B (2) 46 Jan. 2 30 Oct 
6 2%, 845,020 Panhandle Prod & Ref 32. June 17 4% Jan. 
bit 37 19,000 Panhandle Prod & Ref pf 99%, June 16 51 Jan. 
3 25 86,300 Park & Tilford 28%, Jan. 4 18% Oct. 
138,700 Park Utah Con Mining (60c) 8% Feb. 5 5x Sep 
Wry, 71 48,800 Pathe Exchange, Cl A (c3). 83 Jan. 7 32% Nov 
7,600 Peerless Motor Car 31% Nov. 5 23% Nov. 
28 17 75,800 Penick & Ford (1) 24 Dec. 1 16% Jan 
105! 1m 2,410 Penick & Ford pf (7).. 104 June 7 99 July 
105 105 1,300 Penney (J. C.) pf (7) 107% Sep. 14 103 Dec 
26". 12%, a .450 Pennsvivania Coal & Coke 19 Oct. 26 7 Aug. 
62.300 Penn Dixie Cement (80c)... 41 Dec. 17 38 Dec 
3.600 Penn Dixie Cement pf A (7) 100% Nov. 29 99 Nov. 
or, 42! 1,467,700 Pennsylvania Railroad (34%). 57% Oct. 27 48 Mar. 
3 l 715,600 Penn Seaboard Steel 24% Jan. 4 5 Oct 
12244 112 118.350 Peoples.Gas, Chicago (8). 131 Dec. 8 117 Jan. 
21, 13 63.700 Peoria & Easte +. ; 26% Jan. 14 15% Oct 
851 61%, 713.100 Pere Marquette (78)... - 122 Dec. 13 67 Mar 
&9% 78 16.015 Pere Marquette prior pf (5) 96 July 7 79 Mar 
79% 6s! 57.800 Pere Marauette pf (5). 91% July 17 70% Mar 
685, 5114 560,900 Philadelphia Co (4) 91 Dec. 13 59% Mar 
19 45), 14.0.0 Philadelphia Co pf (3) 514 July 7 45 Oct 
47 7 300 Philadeiphia Co pf (244) 391, Dee. 31 36 J 
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146. 60K 
05 in 
9 600 P 
145 | 
1,348 
6.70 
29 300 
5. Rin 
101,350 | 
128.800 P 
7.046 
975.700 I 
45.800 F , 
R200 P 29 
243.80 29 
24, 9K g 
zZ 4 Xf ’ 
14,20 
20.60 
4900 P 
26.200 P 
7.600 P 5 
224,525 |} 
248. 900 FI 
870.900 P ; 
8740 P 
16.400 P 5 
12.900 P 
2.200 P ) 
743,30 ly 
60,900 44) 
8 650 é 
O80 1 h l 
689.500 } s 
1,390,220 R 2U 
1G GRO F 26 
43,900 R 21 
116.700 R ) 
un) F 23 
56.300 R t 
3.600 R i 
140,800 Re 2 
> 000 R Aa) 
483.400 R 3 
3.700 I l 
4x00 FT 27 
192 R 5 
373.800 R - 
520 500 R 7 
23,2 R ) 
143.000 R ) 
663,700 Re 19 
40.000 R U 
225.845 R 9 
26,025 R 2 
215.200 S E 1 
253.900 St If 
1,047,600 S I 22 
30,450 St 25 
141.800 St y 
15,900 St 27 
384.100 S 1{ 
411.900 &S 13 
»,700 S bd 
610.200 Se 2 
188.900 S 18 
95.000 S 12 
200.800 Se ‘ 
83.050 Se i 
129.900 St t 
17.450 St 1 
1.575.400 St 23 
20.000 St 2 
R00 StI y 
292.100 SI 8 
1,284.1 ~ 
509. 70 : 
+ ~ 
2 550.700 S ; 
431. 000 S 24 
1,871,500 S 2s 
282.900 ] 
3.900 S 
399.999 & ; 
2900 S 24 
176,404 
313.05 7 
81 ! 
65 “ 
4 
1 
r & } 
) 
g ) 
i 
7 s 
18 
1g) 
10 
y 
ot) 
2 
4 
15 
23 
1 
j 
11 
I ‘ 
¢ 1 
4 
t 4 
19 
o 
31 
16 
29 
i 13 
lec. 23 
n. 14 
June 9 
A pr. 23 
Sep. 16 
VW oO Jar 25 
A ) an. 25 














64, Apr. 14 
f June 14 
if Apr 3 
4 « 1] 
Su Z 
] Mar. 3) 
4 Mar. 20 
9 M 15 
76 Ly 15 
) ] 
« Nov. 15 
é Aug. 26 
29 June 9 
‘0 June 21 
Mar. 17 
Jan. 13 
4 Mar. 29 
Oct 5 
“ Oct 7 
i Mar. 3 
Mar. 30 
Jar 5 
75% Mar. 30 
34444 May 19 
7%, Dec 30 
11 Mar. 29 
1%, May 11 
i Oct. 29 
Mar 2 
3 Jan. 12 
165 Apr 7 
97 Jan. 22 
106 «=Jan. 18 
1454 Mar. 31 
33. Apr. 14 
25% Oct. 20 
106 Apr. 14 
47 Oct. 29 
4144 Nov 3 
99 Oct. 28 
32. Mar. 30 
144% Mar. 31 
71% Apr. 4 
32%, Apr. 20 
1044 Mat 5 
79 Mar. 31 
39%, Dec 4 
4( Mar. 30 
3744 Nov 0 
93% Dec. 22 
39% Dec. 28 
95% Mar. 30 
7% July 24 
74% Dec. 29 
83% Apr. 20 
106 Apr. 21 
105 = Mar. 30 
122 Feb. 24 
o Oct 27 
14 May 19 
91 Muy 30 
. ry 
x0 
dg 
* 
» 
42 Mar 31 
si% May 11 
85 Mar. 30 
83%, Apr 1 
57% Mar. 19 
72 Mar. 19 
6744 Nov. 30 
12, Mar. 30 
112% Jan 6 
27% Mar. 31 
31%, Mar. 31 
12%, Mar 3 
4414 Mar. 29 
2, Dec. 3 
47 Mar. 3 
40% July 26 
‘ mf 2 
4 
4 
18 
15 
10 
] 19 
t t 30 
26° Mar. 30 
103 Apr. 12 
100 Jan. 18 
32 Apr. 15 
1 Oct ‘ 
+0 De« 22 
41 Oct. 27 
17% Oct. 20 
96), Mar. 30 
1035, Mar. 30 
874) Apr 6 
101 Jan. 13 
10 Dee 2 
72 Apr. 30 
18% Apr. 19 
101 Jan. 12 
51 Mar. 2 
53% Mar. 30 
67% Oct. 20 
80 Mar. 2 
92% May 14 
17 Dex 10 
115 No 29 
32% Dec 4 
3% Nov. 15 
45 Feb 9 
75 Mar 27 
61 Nov 4 
47% Dec 31 
17 May 18 
114%, Feb. 23 
1% July 27 
30'. Mar. 30 
1 July 29 
19% Apr. 12 
8, Apr. 13 
4 Nov 3 
10% Oct. 20 
11 Apr 2 
10°, Dec 10 
48 Mar. 30 
53% Nov. 22 
39 Oct. 25 
42), Mar 30 
12 Oct. 20 
510 Mar. 19 
265; Dec. 31 
105 June 9 
13% Jan. § 
424%, May 7 
27 Nov. 29 
8714 Nov. 4 
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125 
High. ws er 
on lnameead Sales 
Ee ST 
ore 37% 1.679.100 T TOCK (and Dividend Rate ae 
110%, 93! ’ ee eee Tumken ‘ate then ate). Higt Range for Year 1:2 
a” 4u0 139, 600 oe Produc Bearin ie (15). 85% Nov. 16 Ate EF «0 sank ss 
a Ps ioe 5 Transco! Products Cl. 116% Sep 16 447% Mz ~enenenenagt Kish. Lan Year 
a” oot 7,300 Se A (7). 118% Sep 22 9544 Apr. 12 80 — ow Sales. . 
G4o 10,900 Twin ate Williams Stl F og Tels . 103 Mar a8 108% 12 a 2k % STOCK (and Di 
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52 Buenos oo 7s, 1 .. 105 Aug a7 it Jan. 7 Bs, BY) yt: AY 7s, 194 inion DAN - 12% res : 93% ; 

1.10 ulgari Aire Ts 1952 nen & June 26 4 Mar 4 372 + 4 O79, thine Ww. 16, w 7s, Is 7s, 19 Mar. 1032 Ss 

102 garia ires 61 , 193. 07% ne 87% ar. 3 105 6 1,438 Rims Ne vitt 4 lt 7 1¢ C- 3 

1.457 pong = 1967" 1955 128% ~ 5 100! oc % 93%, 88 1.659 a a Steel 7s, sami og 41 _ ee ( wn 10 

4, sanads S T% ‘ 03 une 2: 035, ar. 3 ROL, 10, O75 Lic srande 7s 1955. — —pligder 984 a 3 lec. 111 % 

3 Canada 5s. 10% 1946 101 Nov. 4 8902 Jan, 10414 Z 737 do * 1 ed Su 19 9% . oe 24 104! 

3, —— 5s. 71931... 92% Feb. 1 an 4 105¢2 21 mutant 1947 iro 8s gs 194 2 51, MV ug. Y 4 wit 
Ca ada 4 1952 Dee 19 or , Mar 0 951. 1st 477 S erda ‘ s, 194¢ 4 4 . , May 14 102% ' 
Canada Si, 1920 ee ee Mar. 3 12t, His 2 ere m 63. 19 Dee. 10 88 Ai. N19! 

2,816 ae _ 1929. 103% Kev. 3 Dee. 23 991, 7, 1.766 San P% AULO ©: a 104 a re os wae 

2818 Chile ss, 5. "19286. 054 June 8 9544 Se gest a4 do Paulo State 85, 1 iS ae 101%, 

EE gt Rare - ae, oe s 8 1028 —_ = : , 298 0 7s 950 as Se i s = jan. 4 94 

sa Chile isis i, June 2 Ma. 3 oe fies to Tae oo Beton foe i 

2,448 Chil 7s, 19 4 014 Fe e l 17 Oc! r. 4 5,531 - és ; cS 103 son ; 31; 5 

1,003! Chile 8s, 1 42. . 105. Ne b. 10 101% Oni 2 104% 1 £,804 rRentit 20 1 May it 102%, + 5 | 

1,003 C e 6s. 926 108% Aug 994? ct Qxi, 1147 i ine 7 1Uu+ ) 1 a+ 6 

oer : Chile 6s, 1960. 1094% Aug 10 1014 _ : 1016 si 3368 Soiss i 194 et ee — 3 

’ 87% rar Ad, Po 1.56 samy yang 4 34 10¢% 

163 Se Meee snk ae 30 10h Se 2B iy + B08 Sweden ia5, 1 : 10 + Be 

aa & ne a Bank 6s i957 2 Apr. 3 7) al. 3,247 Swiss aa — t 2% 

32 Ghritions ne ya 5a, abt 12 oy uly 3 a sat? Switzer a Pe 

q 4 . fe 9) C os . 3, zerls 940 ork 

3,309% Columb Bis, 95 saan A. 9914 Aug » vin Dec. os amet 4 L¢ rOHO ge 5 id 

20 penh a 6} F Tah $ 9652 an. | 95 4 is Lia _do 6s DLE 98 a+ §& 

i Copenhagen 5, 2315 Nov 4 oA Vn 7.79% Tokio 5 1929 i 97k, 111) 
615 C ordob gen T Ss, 19 ‘ 9862 Dec. 8 97% 1 4741 okio E 195 91% 3! 
374 Suba a is elept 44 1 22 1 Se Mz 7 pa 1,63§ Tre Elec “ 103 gi 

_ 286 Cuba £48, ey hone 6s,’5 1008 § Sep 9 - ¢ Mar 30 ae 4 wa Trondhjem Light ¢ 103% — 13 

eo Cuba 5s. 1944 $0. 101 ; Aug 31 109 th B48 ein ie tee 7 128 13e 3 

oo.” ane Br 1949 9914 ;~ A 9x7 Mar + 976: 4 1 617 ee’ ro Elec 44 103 Th 

sir Gzechosfo' 1953 oat Aug 46 oo” Jan % 100% ‘ 6453 omen NA ts 19 y 

Al ‘zechos vak &s 102 ug . va 3 gglo 4 453 /pper S'S Cope Vt oi 
Cc Os Rs Zz 955 n gy l 1,26 if Aust per KR 19 ‘ ny. 

1,230 mee es Ss 1951 1021 June on Petrie Jan. B 100 27 Lg 61 yg y ry ria 7 f af , 1G is 

9 976 DANIS vak ay ; 1952 10344 sue 30 9937 jus 6 97% » 1,059 w 8s 1046 196 7 } 7 oat? Jan : 98 : 9 

2.999% Danish sett 1945 105% e Dec. . = Jan. 12 123% + 1% VESTPI ' 4 — . + 

os iba Bee | ie me wate 2 vente BH ost a 
ash a ee Bea 2 Dec. $08 Mar fines f4 ot Yommuener® Si Yay 3B 
res can ep < 946 2% J 5% ar.: ont 4 % R AM r Hyd } ‘ G4 eis 12 89 
, ams Dose 7s, 184 She is 1 : July 13 109 Jan. 2 105 et 4) ICH 85, 1945.. , 4% Oct. 14 v4} 5 
utch Bast oe by os te 3; i 3 mei 9 M45 Mar. 31 951, 
6 Dut h Ea Ind 0512 ine 23 09 J ne & a” 10 1 31 108 + 
; ch st I ies 5 10( > Aug. 2 102 une & 11 . 03 3 93 $ 
> Dutch _— peace 5l4s,Mar 101% Dee. = 101% nae = 1093 5 3 s, May. 1 EW $ Oct. 2 iy 
ELEC ast ao 508 Mar, '53 10443 Dec. 17 9372 Jan. ae 1041; 5, a ales Nov. 1954 t <t Yo De ot y7i 
6.9291, El Si POW ies 6s, 1947 3 104% June 24 9214 Jan. 4 104%, + i, a rt 1955 1954 LO aa 13 101 
Su, Bac RRP ndies G8, 1982. 108 supe 73 iain se it BS ‘ i as ee | Hee Bee 
Ww F alley fY, 6} 106% une 2 10144 Yee. 2 mm, 57 4s, 1956. res 39 10744 
1,299 FIAT D rance _ 48,’50. § June 2 = 103 a Pee. ‘3 102 2 4 an a 1957 regi tA Ju 4 
m i s ‘ « ; . $4 ~ A 
1488 Finland EB 7s , 1954 108 Nov ae 4 Dee. 20 10144 1 110 4s, soa “4 27 ssl 
98 inland 6s, , 1946 9% S 18 ec 103%; - rs a4 4s 959 87 in. 15 
9 $6 ‘inni 168, . 92 >. 31 M 4 2” 1 2 sigs! Nov 957 21 R91, - 17 
_ 2,935 Finn sh 6%: 1956 2% De 1 81% Ay ar. 971 40 rt 1963 1957 1 99° 1 1? 
50,147 Fra ish 614 oS, A, 195 9344 D c. 23 uly ot 10752 4- 113 44 4S, 1965 , 5 gg 3 

16 82% F amer 4s, B, 954. 101 ec. § 92 22 «95% %4 45 4148 965 2 9844, 155 

ge re nch ican Ind 1954 974, Dec. . 843 Dec a 95% 1% 169 Ais, 1967 12 98 154 

5 aot Kaew 9 govt fm Ts, 194 9644 nee. = oa Mat 2” 30 im aie 1960 18 9s y 
Fr ch ¢€ t Ties. 43... 2 65 — fo » Mar. 3 9217 12 43, 1! 0) , , 29 1 99° vi4 

8,841 ( — Govt. 85, Re 29% a i Fd ov 4 100% | 5M 8 aa te 26 10 - H ; 
GERM CEN Pune rs, isis 100 * Dec: 31 a4 Mar. 3 a fl ire | 5 ur %s 
German Gen Elec bagel 10s Dee. 56% Mar i) feat 8 oni 2 398 ig 
yer * = 2 . ° e ‘ et 15 - ( j nf 

24,093 do with } Elec 6! oa Dee. 30 98%, Mar. 30 99%) ria 3 - i, ioe 1%, 

1:72 Ey Elec 6s, ; ame De A 31 1045 e+ ite 2 New Y os 11 Leo 4 1% 

rie Good #8 gh Ne i Dee 1 Bh dan. 8 eT Bios ites 1 ime 
59 |. : v t ¢ Ons 2 

aia Gra Hope 3 Beeel 1049 40.119 N 1 95 Jan. . 95 T i 6° 44s. 958. be 19% 15 101 . 1% 

9'423 3t 2 Be, 19 Iron W 100% to 3 an. 5 101% ‘ 12 New 8, 1961 * 99 ol 

3°760 Gt eh & SA Works 107% en 17 994, M 143% i 6 3 do York C reg 102%, 18, 

2°010 Gt _ & jreiand oy 10¢ c. 13 10 on | 7 11 854 13 do - Oey Sree i 6 101 1 

2 572 Greek Gov Seren Bis, 1929 102! pes 7 - Mar a 99. do 4 5 196 2 10174 Ma: 2s 

oe vt 78, 19 Japa 1937. 119° Dec. 937 30 106% 28, 1964 G tt tan 29 10 

2 BAny “y * pea 19, Jan. ot ba jt 6% + ' of thot Of y 10 101% 
- 614 n. 961 ug < ‘ 102! av 2 10 

at Heidelberg Ts sri, "98 * Bee le fune 2 12 o ge ADAL a at 2 te May a iy 

and 74s ¢- bE O24 ADAMS EX ' % 1 102! + oF 

122 Hungary Te " noe Hy May : 118% . Ajax Rubber | , 18 i 10244 + % 

2,104 gar » 1947 , 9% ar. 3 04s | 1 15 Al mé er Ss is 1 : ; 2 1021, 

568 ILS ian 5, 1944 Se Me 30 4 2 54 abs S Gt Mon s, 1948 : 10 101% 

4.06: Dae eriat re Mun 7 me 1084 coe. 2 ar 31 9% 1 8 ont = aska G } Midland na bs 18 1101 : 

6,08 alian 1 19 . Japa 1946 .- 98 fun a 2 99% 4 — o> A Sus B. 192 Facge ; 4 85 

on'yas sama Pp wae apan, = . 1003 June 28 a4 rd 13 inet? + 33 194 rats gtd 192¢ e I 1012 Jan ‘ 

2/946 Japanese @ ~— 4 weet 100% Dec. 14 4%, p Mar. 31 8155 . 4,091 Allegheny & West 1940 a Se June & Ht t 

s u 45 con Re a P tT , ¢ rc al 1. 4 4 1 » 100% p 9 + 44 

1.308 Sees 952 H+ a ‘ 2 Jan. 26 oe es “ Ne t 3% ey Fd re Chem sy 4 LISS + 7 ” ‘cay 4 103” Zz ‘ 

if 4 6 . - 16 % "ee Beet § a4 86 r 3 1 t 

3782 LEIPSIC 7s s, 1947... 20% Mes 28 8844 Jan. 6 100% 585 Am Beet Sug 94 1928 —s 00M, - ? 

6,618 pp vAustrian Hy 1 ie 1 alg 13 833 Bes. BP 00% + 3 RB aa. Cotton de b 6 _E i9 4 ee ome ‘ys 

8761, MARSEI 934. . y El 63 June - one Jan. 90%, - 1% 369 Am Dock Pg de 1933 > . ) + 

4,158 nae eye Lm 8 Bias, "44. 4: “oe De $ 100 Jan :‘ = 5,498 oo Mech 4 mp 6s, 1936. ‘5 si 3 ; 

156 ex r s, ) Cc. a T Ag n ach s, 19 3, 193 ar ity a Si 

4 308 Mexico es. 1 we a 93% pee. 4 95 oe 4 od j + > 1, 105 aa Republi wr 2 336 f 4 + lake = a 

HES 2 ee aoe ea gunna a cs ae se iss: HOES Bh tine? By ty 
a oe. OSS 40° June 17 A A cone ts ae o met toe a mais 

x s, , as eee 4 une ar. : 3 25: m ” gar 4 a = 27 1% + = 

2, B 3 —— 4s 1945, asst lar 09 , oe 1 ps) M 31 93% + “3y ae do Tel & Ref 6 ‘ 21 118 uly 1? 95%, 24 

ico 194 sst ge 501 ne ar. 34 $ gol T M 1 

1 "T3084 — = aaa asst small. tp 491, supe » ; 28% dy + 93% + 10%, aoe = = 4s 19 Pa 1 : ee oo = A te _ 1% 

,361 l } ne ree eon 4 ul « ‘eb Ft + 01 Oo 41 4 15 Ji * s & 

, 166 Mexion’a i e546, asst... B 31% Lo 6 34% Ma 4 32% t+ 10% 19'760 } coll trust s, 19 : a oF _— 16 104 4 B5. 

2,40 Me o 6s . 4% J e 2 8 a = ) 1¢ co oe 5 8 > on 308 n. 2 99 31 

2itt Montey Sei ast“ cB Boers 8 z Liat in Sry sic aes st at Mek a lt — 

+208 ay ~\ asst small.... 30% Sues 6 one yd 31 .. + 2 2/091 Am oy, pe =e \ 960% oo s 107 3 

6,108 NETHERLAN 1962. large... 53:2 May 4 2014 Jan. 29 22, — 41, 188 am Writie ‘ounders ¢ 106%, | { 97 Feb. 6 gee 15, 

om fete SDS, 64. Bisi § jue: 2 2 n er ay a i Bi t 

ryt —a iiways ¢ 72. 954... = veg of 37% ped a + 12/308 \naconds Dec. 18 97 40 2 es 2h 

see 7, 7 — fy Dats e 7 ODT , ny bt ‘ ~ x 2° 

2,184 do a 194 1950. é<8% 109%, Jan R OF, Nov. a 401, — 5 752 Andes ‘Sib " pe ¢ 9 , 1001, Jan 3 10 ct 1 
do 6s. 1944 oe le Sei see 93" Feb. 3 103% Jan. 14 40% — 5% 7 1046 Anglo-Chile ‘ ee } 9 9 953 Sep e 1011, 2 ; 

atari a3" Dee. St TT Reb. 18 03s ; $0 Ann “ark est Sate | 8 2 thee a 1014 + 3y 
oy SI am Bes 1 TT Mar. 1S 100% “% 5,030 Ann Arbor Ist. rate 7, i Dec. It 10h Mar. 30 6 24 
veeee c ‘ § os +4 y. = Me l 4 ) . & é § Wy 2 
eee 10 4 Dec. 4 Fo Jan. 29 7% + bi 3,456 Armot Mem 4s. 19 } 18 102! Jan oD 601, 12! 
25%, . YY, n 93 ty 1 Ar 1 5 > f 
F 13 Y, M ; of iy 1,509 Armot & 14 967 M: 2 1 o i 
eb. 1 100 ar. 3 QR%, 14 725 As sur & & 1k 967 ur. 2 4 1 
0 1 Ja - 3 4+ ss 251 ssociz & Cc 1 8 a! : ga. Jan 3 109! >1 
00. n 101 35 3 A iat ) ¢ 93 ol; M 13 4 3 109 
_ , Mar 31 i, + a 376 tchis ed ( 1)e }) ] 13 92 Dec 2 1 $ 
—— ar. 29 101% r “ 441 do noon T 1 6 : iv 26 92%, Oct 3 08 F. i 
+ 2 “er & ) 194 757 C 1 
01% + 1 1,160 do og ré 7 SI m9 ‘a %; va 94 4 Jan 14 96° ‘ 
—— a R = adi = 1995 gen 4 ] al 91 90% — 3 ie — 1% 
"eg 199! 3'o Jan. | 92 ig. 4 
291 = feet 1000 5. stan 1% No 15 102 May ‘ 92 = y 
382 po 4s pe 1909. 1 cone Sees 9 389 4 Mar a 95} + i 
oE of 1905. 1 955 29 Ma + ae eee 29 10 fe: v4 
nabarn © 95 4 Mv 12 2% 
rn ‘i a5 SS 4 85 4 Mar. i 927, i? 
kla Div 4 89 10 84l, ape. 6 91%, + . 
5.1928. 100” 10 8% Mar. 3 ot i? 
10 “+ ap 14 84%, — 22 87%, + 144 
far. 17 s4%s —_ 15 = 23, 
9&4, Jan. 2 Vy 
4 Jan. 3 8% + 28% 
9914 + 2, 
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Bond Transactions—1926—N. Y. Stock Exchange 

















PS s —————Range for Year 1!926.— Net Y ; 
Sates BOND High Date Low Date Last Ch’'ge. Sales BOND H h. 2 oS ae an 
174 do Rocky Mt Div 4s, 1965 90% Nov. 15 a6u, J ~ . . igh. Date. Low. Date. Last. Ch’'g 

a5 dn Tau Com BL te. ab. Ae. Oe an. 4 88% + 3% 45 Chi, Ind & Lou ref 6s, 1947.. 113% Nov. 19 110% Apr. 22 1134 23 

177 do Cal-A 46s 22" : Ont: Mas 97 Jan. 4 Wy2+ 2% 30 do ref 5s, 1947 ae ; aoe “4 77 " 
1. iid PY a: ars - oes. ee +4 2 May 7 94%Jan. 5 98 + 3% rH oe 6940 Mae =. 26 = Jan. 2 1 -~ 4 

anta & Birm 4s, 19% + 9 ay 8 Ss#éJan. 5 90%-4 f 2 iS Sep. 10 June 2 9%-+ 3 

12 oe Knox & Nor 5s 1946.. 103% Apr. 5 103% Apr. 5 103%4 + a] ae = gen 5s, 1966..........-.-- i Abr 20 92 Jan. 7 1902 4 7 

18 as anta & Charl A L 4%s, 1944. 9313 July 2 96% Jan. 23 98 | = 87 > ~~) SS eee ee Ape. 14 1034 Jan. 6 106%+ 3% 

t Atiantic Cit rRR 4: .-+++ 104% May 8 1024: Aug. 4 103%+ % 29 Chi nd “te re tgs Oy — - 16 70, Mar. 30 864+ 1% 
anne | Senatic Sty FR te. tl Eine wd @ Me eet it 44 Chi, LS & Bast 4348, i960. 2 Apr. 2 Sra xed. Uwe Ss 

$37 Atlantic Coast Line Ist 4s, “52. 95 May 17 92 July 27 944+ 1% 1.992 Chi Mil ast 448, 1969.... 97% Nov. 5 95 Mar. 30 97%-+ 2% 
oe ge s, 1930 : pate .... 107 Jan. 5 104 Dec. 7 105 — 1% ys i, Mil & Pug Sd 4s, 1949.. Nov. 22 47 Mar.31 55%-+ 3 

1.820 oo aS & oe vr ’ 987 Dec. 22 94% Jan. 4 98%+ 2% a do ee Peron Dec. 9 45% Mar. 31 5544+ 3% 

1'016 Atlantic & Danville | 2 . #4Jan 5 90 Oct. 7 92 2% 306 Chi, M & St P gen 4s, A, ‘89. 87 June22 81 Mar.11 86 + 4 
oe Apeatic Denvi e Ist 4s, ‘48. 52% May 4 76 Apr 10 80%+4+ 2% = do gen Fig » wer SB. 1989.... 76% Dec. 8 70%Jan. 8 T55,+ 5% 
; 8, 4July 19 65 Mar.31 74%+4+ 5% a2 o gen 448, Ser C, 1989...... 964% Dec. 31 90% Jan. e+ 6Y 
2 Atlantic Fruit ev deb 7s 34, efs 28 Jan. 28 15 Se 5S, oD 3,269 i n ‘ 43 an. 6 96% 6 

2 5 Sep. 10 15% m : do ref 449s, 2014.............. 58% Nov. i t 44 
ate | Senatie. Gull & WI Se OS 73 Dec. 31 65% Oct. 6 3. " 5.451 do certificates vit: BR Mov. 2 20 Mera aati 4¢ 

‘oa Atlantica & ofining de b 5s, ‘1937. 102% May 17 99%, Jan $ 11%+ 1% 2,945 a SO SSS §— 472 Mar. 31 rl a 
ae A adkin 4s, 1949.... 83 May 14 76% Apr. 1 824+ 5% 3,135 do certificates veveeseeee 01% Nov. 22 47 Mar.31 56 + 4! 

ustin & Northwn 5s. 1941.... 102% Nov. 12 100% Mar. 2 101%+ 2% 1,489 do Ist 6s, 1934. . ste neeeees 105 Jan. 5 102 July 22 104% — f 

“- masners tate te. wt 107% Oct. 29 108% : $500 do deb 44s, 1932..........1.. 5% Nov. 22 47 Apr. 3 564+ 3% 
4.228 Bal : 0 7 Oct. 20 102% Mar. 6 106% + 4 4,929 do certificate J iy oi? 3% 

oar alt & Ohio ist 4s, 1948 94% Dec. 23 so} Jan. 6 94%-4 6? 4390 do 4s. 1925. 8 adicaae ees 57% Nov. 22 46% Apr. 1 564+ 3% 
9,696 5 ot registered ves eres 9244 Dee. 15 88% Jan. 11 92% 25g 41665 do certificates .............. 37d Nov. Sip eer. 8 OT SF 
S930 do ref bs. Se “* 97%, Nov.15 94 Jan. 2 97 + 3 2449 do 4s, 1934. sereeeeece TE ROM. a Cee. Ss ol a 
2'599 = oe 5s, Ser A, 1995.....-.. 100% Dec. 24 93% Jan. 2 100%+ 7% 2729 do certificates .............. 57% Dec. 9 47 Apr. 23 56% + 3% 
HE St qe ref 5s. D. 2000... ... 100% Dec. 18 974% Sep. 23 10014 13 , axmencanhess kn, ee oe ar.31 564+ 4% 
6.912 do ist 5s, 1948 10543 Dec. 16 102% July 21 10582 4 "im | = & Nwestrn ext 4a, '26.... 99% Apr. ‘1 Jan. 8 99% 
$487 ¢° , 1929 ’ . ; ; 103% Jan. 19 102% Dec. 28 102% - iz TOR a gen 3%s, 1987...........+. 79 Nov. 8 74% Jan. 2 78% 2 
6.457 do ref 68, Ser C. 1995... 109° June 12 104. Mar. 3 107% 312 339 } | he Es ca aaa sea = 91 Dec. 30 Jan. 15 91 + 5% 
zee GOP LE SW Ve te itl. ee Dee it Se dans Ie & ae SR eaoepemeees 89% 2 % Jan 89% + 3% 
2668 4 do Tol. cin Pm Ping B.- 19a Dee 17 ee Jan 2 101%+ 4% = oon . salet “Me Dec 3 101% Aug. 17 104%+ % 

. . s. 1960..... ec. 7 ; 1 1 7t =e eoeee c + , 
14,749 Barnsdall Corp 6s, 1940 . 101 Feb 13 96 aon 4 -_ ; ‘a aa | = ref 5s 7. - “104% June 28 99%, Ton. 13 103 + es 
2,228 do without warrants 89 Dec. 31 89 Dec. 30 89 83 do do $s."1920 oe, i...» 106% Feb. 98 102% Dec. 7 102%4— 1% 
a8 do 6s, 1931 ; 1s. 107 Jan. 6-105 Jan. 14 105 — % 126 do do deb 5s, 1933............ 102% Nov. 4 100% - +i + 

gf Battle ¢ & Stur tat gtd 3s. "89. 625 Oct. 2 61 Feb. 16 62%— % 1,238 do 7s, 1930 pas reheeill seal mee, SS Tee 15 ey Ce 

¢ Beech Creek gtd 4s. 1936 95x July 6 93 Jan. 16 954+ % 768 Chicago & North Wn e .1936. 114i Apr. 23 ne — . 112” % 
st gtd 34s, 195 83 Nov 23 SO Mar.1) 82 + 44 4,500 Chicago Rys Ist 5s, 19 81 53 , 4 

1.813 Buition, Hemiaw: ay cv 6s, ‘36. 100% Jan 15 94% Aug. 3 98% is 888 Chicago, RI & P Ken 4s, 1988. 88 May it 8 ‘ _ HH ah - ont 

1813 Bell Tel of Pa Ss, B. 198. ... 104% Dee. 28 | 100% Jan. 2 1034+ 2% an 2, 86% Dec. 24 83% Aug. 26 861 24 

. ... 104K Dec. 29 100 Feb. 5 104 + 3% on oO rel 48 teens Nov. 17 87 Mar. 3 y 5 
1.075 Beth Steel ref deb 5s, 1942 103 Aug. 5 95% Jan. 5 1 : 23 ~=«do reg’ ‘ ar. 92% + 5% 

d g é Q 01 Bl ; MIISGRTOE o.< 6.00 cescoscosiee 91% Dec. 3 St ie 

gest go ur non, Oe sas ow des ten: feet ite Chicago, ge & Ni 6B. bi: OBR Dee: 8 gh duly ag wag T 2 

00) “ Aue 4 Fy, J "Serer 4. Feb. 3 78% Feb. 3 i 1 
7.442 do Stas. Ser B 1953 97% a s Bese. § Sor & 68 do Memph oi” ah Lig f 

4 r 19 : 97% ,Jan. 6 97% 9%, emphis Div 4s, 1951... 91 May 26 Jan. - 

39? Booth rahe 4) 1980" -. 25. 95 Zan 5 90% Apr. 394 ig 26 Chicago. St L & P cons 5s. 32, 192 FOR 7B 101. Get, 13 101 

Sr eee BES BS B1 Chicago. SF. M&O con 65.'90. 10s Feb. 2 loz, Mar. 15 1034 — 
.516 Botany Cons. Mills a 4 to = _— *“ ry pe. ! 8 + 6 741 vo 52 we Ctdenesoveatene 95 Junel8s 94%Sep. 8 9 + 1% 

985 Brier Hill Steel 54s, 1942 105 4 Joly 2? 101 a} ay 22 90% 4% 2.911 Chicago, TH a SW ini 60°60 101_ Apr. 9 98% Jan. 6 99%+ % 

a ——- & 7th Av ist cons 5s,°43. 76% Jan 5 6914 Oct ; OM ul es 3,067 do inc 5s, 1960..... — = oe 38 or ‘ 76: A r. 3 ore 1 ea 

532 Bkiyn City RR Be 194i - 2 te. See 4 + em . ee one A. 1968.- 98% Nov. 29 Og Mar 5 9a t 3" 

f mn Cit) R 5s, : ¢ + 9: ‘ wr 4 75S 3s, r B, wee esaauers 105% June 4 102% Nov. 15 Yi n 
1.008 Bhion Edicon Se. Ser A. idtd._ 1054 pee. a 13% Jan. 2 95 1% 761 d 1944 2 & Nov. 10544 2% 

Ser A. If Sly May 25 102% July 24 104% + 1% A Oo 33, * 1044, Nov 18 100 . + 4 
sesh ri - a J ; re 10614 Feb. 23 103% Apr. 28 103% 91; be do 6%s. Ser C, SPS 11 June 19 15% Jan, 3 18%, he '% 

113. Bulyn Qns a a4 oe. Ses 4 68. 99% Nov. 26 92% Mar. 31 98% + 6 3.268 y= & West Ind gen 6s, 1932.. 106% May 24 105 Mar. 27 105% + bi 
210 pay a oy ist 5s.°41 4 Aug as je my ut 79 3°190 Po Stas oe: juke cena 1554 Apr. 4 81 Jan. 5 Big 
> ao > nna; 6% Dee j ct. 22 65%+ 2 , a + BOOS. «+--+ socreces Apr. 23 100% Jan. 2 1044%+ 4% 
oz Bitivn Rap Tran 4s, 2003. °.°.. $81, Aug. 18 881g Aug. 18 BI — 34 11,299 Chile Copper ev Gs, 1932... 110% Dec. 13 oad Oct.13 110% 2% 
583 do 5s. 1950 stam a one Hs, Sule 73 bth —_ ; = rt & 427 mye Wy y Et S. See = isc. INK Oct. 26 102% Mar. 6 104 + 2 

~ oo. EU, RAMPS 95% July 1: ZJan. 6 4%4+ 6 s s, Ser 103%4 d % i i © 

a Seve Ue Gee. 104 "June 22 100% July 22 1034) t % Se Ge tet Uin, Fer Eee saan’ 1084 May 28 102% Jan. er a 
A OR a I a lg 1 Cin. Ham & Day 20 ts. iit. BY Rem og gan, 8 oe Te 
" A a # BAM, Ang 6 Mar. 4 159% 8, 1956... Nov. : 4 

i 2G etl oe ee BB Se: Eee Nor a oes BSL Boda ab eT 8, 

MM Sus : x co ec. 30 91 222 8 + . Bg Yo ale Oe 1014 eon 
1oRh BE Se Pits com viet: Bh Doo Bt dan tg ute Siig Bere re Oo, Aid: Ba Dec as SB Daly Sar 

. > . ‘ Os Oct. 11 101% Mar. 18 102% yy ‘oal 4s 82 : : 

90 Sur, Ged Heap & N coi 5s, “34. 1% May 21 100% Jan. 23 Wiel ~ Mey y 4 = oe &, ‘98. 90° Dee. 28 85 Jan. 5 88% 4% 

; t 52... 924% Sep. 7 87% Feb. 27 90%+ 13 pS, LOGE... ...--sseere 99% Oct. 18 97% Jan. 6 + 

4 ae = yee oe ...++ 984 Mav 3 90 Mar 2% 96 + 4% 1 | do gen 5s, Ser B, 1993......... 108 Dec. 14 102“ Jan. 18 106%, t st 

: gs 58, 1960 102" Dec. 24 95% Aug. 7 100 + 5Y do ref 6s. Ser A, 1929........ 103% Mar. 23 101% M 3 102% - P 
‘ , ; M, 110 do ref 6s. Ser C, 1941 : a. 3 ie fs 

496 CAL GAS & EL ref 5s. 1937 102% Aug 1 6 : : . yeebeges 108 June 29 105, Mar. 10 107) + 1 
1.246 Gal Pet 6s, 1933 aS 02% Aug. 11 100% Apr. 6 101% +4 ye 2,245 do ref 5s, Ser D, 1963......... 194 Nov.27 99% J 12 1037 31 
1702 , deb site’ bn : 105, July 12 10349 Jan. 30 103% 4 1 do Cairo Div 4s, 1939......... 93% Dec. 3 91° Jan. 14 934, [ Eh 
1578 Camaguey Su var te. 1063 . 100% Dec. 3 99% Nov. 26 100% .. 165 do Cin, W & M Div 4s, 1991.. 86 Dec. 10 81% Jan. 12 864+ 4iZ 

‘404 Canada So 4 + 942 ee 99 , Apr. 13° 90%Jan. 5 9944+ 8 121 do St L Div 4s, 1990.......... 88% Oct. 23 83%,Jan. 7 88} a — 
296 Canada set ace 4 ee: 1962 105% June 14 102% Mar 4 105%+ 2% as bo Ss wins So & oo a 4s, 1940. 9144 Oct. 22 Jan. 28 9112 + oy 

A hy BO x. , AS roe a a ore 7s. 410 + % oO nite al Div 4s, 1940. 94 Dec. 30 87% Jan. 8 % 4+ rat 

94 June % Jan. 4 9%+ % Clev, C, C & I 6s, 1934........ : ¥ 

370 do 44s, 1954 . -- 95% June 19 93!’ Jan. 20 rt t+ 1% 241 Clev. Lor & W cons 5s, 1933 ioss? May 7 ioit ep ee oes 

70 Can Northern, deb 7s, 1940 .... 117% Feb. 20 114% Sep. 30 149 ‘ta 14 Clev & Marietta gtd 4%s, 1935. Nov 9 96° aus: as Mt of 
7 m+ 4 ow -. 18% Feb. 3. 116% Sep. 1 17% #2... £ Glew & Mariette Fval ty ie, whaen | thee 1 wal i 
6.230 Can Pacific deb 4s. perpetual. ee quly 8 96% jaa 29 or% r 1% PR Grew & Pitts 46. 148 B, 1942.. 99% Aug. % 99%, aug. 12 99% : 

S sen Sees fo, &. cores ot Oc Rs & Jan. + Ly 1 ae a s mae*-s-°s*: ec. 8 83% Mar.24 8644 1 

- feet. =, 5% Dec. 31 94 June 17 95% + 2% © 3s. Ser D, 1950.----...-. 845% Sep. 10 84%, Aug. 25 845+ % 

$3 Garo Central cong a. iow... 37g Dec 1 ly Jan 3 seh t 8g za Chev Short Ling toe, i66i-:55° 102’ May 18 gry Jan 12 101 Tap 

7 c3. por A 8 vais 1094 Apr. 27 107 Se $ 1082 re 2,598 do 5s, Ser B, 1973........ seeea a Dec. 17 100% —_ 2 10ers r 5” 
we er iO Aaron E e: i i 904 Dec. 31 S's Ke { i vot + 5h bo Gatorade ead & tee 5s. 196s. 97% Dec. 23 91 Jan. 5 97%+ 4 

> : ‘ .°* 36% Nov an. | % Sa s col tr 5s, a , . -) 

216 Cent Dist Telephone os, 1943.. 1034 June 23 Wilk Aug. 2 102" | *g 76 Colorado & Southern ist 48,29 96% June 3 Ss Jan 19 9841 “f 

% Cent Foundry 6s. 1931: ..-. 994) Jan. 22 994 Mar. 26 94 — 1% RB By Ro Ue 91% Mar. 13 95% July 27 96% + 

327 Gent of Ga Rv ist $s. 135... 106. Sen 16 os Feb. 3 vee t 18 Sis yyy ttt = 101 qn 8 Seis Ss He *e 

: j | 58, Ae a Sep. 3 e , 1927, stamped.......... i, j 

pos 5 goneee 5s. 1945 »eeees 104% June 24 102% Jan. 2 103 ; i 116 Columbus Gas 5s, 1932...... 1 wo a pod — = 99% ~ = 

= 2S DS . ; - 103% June 19 102 Dec. 30 102) — 1% 12 Columbus & H Val exi 4s, *48. 924 Aux. 11 87% Jan. 30 96%4— 3% 
= we — o. . 59. vans 106% May 7 WligJan. 4 14%+ 1g 46 Columbus & Tol ont 4s eyes. . 90 Apr. 29 87% —_ : st 
- ooga div 4s, 1951.. 8814 Sep. 16 86% Oct. 6 87% + 2% 366 Commercial Cable 4s, 2397.. 82% Nov. 15 75 San. 4 Sit f 7 
sao Mace Sor gy MO MG Wt St ae Goma A Be Babee BB 

we 8. ves... 102% Dee. pe. Set d __ eEreeRepeerrtres eb. 18 90% Dec. 10 91 

Be Sees ere ta ee Se io eet ee Seg Gate BP ee BR ob 

2 A s, Dy : a ’ eosece ‘ ep. ‘ 

See es oe eg debi 2 To yy eet Oe SA fs 

2,599 Central Pac Ist ret 4s, 1949... 924 N ne Jan. 22 111 + 2% 7 Gan hk oe ee os ec. 8% June 1 95%+ & 
, bee 4 Nov. 8 88% Mar. 2 Y1l%e+ 2 ass Rys 4s, 1943..... 88 Sep. 8 81 Jan. "4 

S12 = Sib, 189. Sea cna $0 Sep. 24 se Mar. 6 so” i 3 z Comm Ry Vg as 1951. 94% Dec. B 90 Apr. é Say [ ne 

11,003 do Sa* 1960. See a oe 13 97%+ 1 4,207 Consol Cigar'cv 6s, 1936....... A Mar. 19 34%+ 3% 
} an. 4 101 , 936....... 101% Dec. 2 974 Nov. { 

ist fo Through Shave Line 44/04. oy Ded. “8 ye don. ob WO ge Sonsol Gas Y deb Os, iB. 100% Abr: 12 ate Jan. 2 0b, + iy 
200 Cent RK tat Ga 5s.'37. . Py June 14 98% Jan. 9 100% + 2% Te Sone pa me Lt eis. Ser Add. 109% Feb. 16 108° Jan. 2 104% 4 1 
, s . une 2 115 Jan. 7 118 + 3 467 Cont Paper B i 44... ‘ — At Is 

sos Shes a Shue ret “a sy HR Ae ak Hits Bee: 2h tity =" 15) Soanndte Gak Aion: iby dane twp Ian: “2 wis te 

518 do consol 5s. 1939 ea ‘ 2 A y 82 102K J My — . onsumers Power 5s, 1952.... 103% Junell 9 Jan. 2 102 t 4¥ 

20 do registered... vis : Ont Tin S101 an. 4 104 + I%&% 107. Corn Products Ref 5s, 1934... 103% Oct. 2 100%Jan. 5 102% 4 TY. 
7,928 do gen digs, 1992. ScD Si Now. a? 'g2" Mar. '3 ‘oat a 965 Grown Cork & Seal 6s, 1942... 96 Oct. 22 82% Mar PT rose 

sebenal 2” Mar. 1, ; as. > Spt We 
He, 3 Be Be ig Bae ae f BAT pig Stereum BS 
“ . . we seeeese g. p pr. | 153 + 12 , lo cv 8s, 1930........ . ; : ; T 

3 do Craig Valley Se, 1940 oss 102 July 8 : Mar. zs 100% i 3 eo Cuba Co. cv 6s, Sareea Gate 103 —— 18 $3" Max i Osi t 

4 eA e + & ‘ uba SOE OM, BOOB... ccccs May 1 Jan, 824 5y 

ot 6 Se fam Danae 40. 1804 . soe tee. Mar. 30 87 + 4 647 do ref 7%s, 1936.............. 110 Sep. 2 105 Jan. 4 "4 {3 

. SSS gist Now. 18 89% July 29 9144 1 124 do 6s, 1936.............. ae. 5 et 

‘3 , do 244s, 1989 4s, 1989..... 88% Aug. 2 85% Jan. 15 87% + 2” 1,633 Cuba Northern s f 6s, 1966... ino Dee. 39 324, 3 "4 

s, 1989. l) g64 July 22 82% Jan. 6 Hi 609 Guban-Am Sugar coll ‘ 5 We, 
a | $e phn Spgs Val 5s, 1941.. 102. July 2 98% Apr. 26 99% + 1,236 Cuban-Dom Sumer The. pest. 100” Dee. % nity — fe Te 
do Greenbrier 4s, 1940........ 92 Dee. 13 Jan. 5 92 + 5 7 Cumberland Tel & Tel 37 , ep. 22 bag . 2 
. ‘ ; el 5s, °37. 102% July 1 i 

a“ Chicago & nee st Ss 1949. . 73 Bev. 18 + Jan. 2 71%+ 6% Cuyame! Fruit 6s, 1940........ une ; 18 = 1 se ? 
3,876 do 3\4s. 1 as ov. Sess 2 Gel g HEM 6%s. 95%, 

Smo So eile oF depot 1. Sw Get Began Ie Sons D 7 BANISON GEMS Mteat:: Bi AOE 1 Sr Pek. 1G Se 
° chi, Bur & Qv een 4s, ‘58 94 May 13 90% J 2.008 Del & Hud yet 4s, 1943........ 9 May in. 

1164 do ref 5s, 197 ee 107M Now 17 102 an 4 93% + 2% 12.996 © cv 5s. 1935 . ay 12 90%Jan. 4 94 + 3 
5790 do fll, Div. Stas, 194d: "*: "BIs Dee. ‘Feb. 17 1064+ 2% 689 «© do Sigs. 1937 122% Sep. 2 10%4 Mar. 30 116 + 4 
Lt kedannes «Dec. 30 83% Jan. 6 87% + - AS. . 105% May 17 109% Mar. 2, — 

57 do ee ‘gp ' 94% wee. 28 91% Jan. 16 94%+ 2% wa 1 = NT aids sd do- nee ea 119% Sep. 22 104% Dec. " ion — ni 
1,448 Chi C & C Rvs col tr 5s." ‘2. Joy Jan 14 dae July 30 Sat 4 ons Denver Gas & Biec $s, 190i... 38% Dec. 2 SJan. 4 Smt 4” 
11713 Chi & Bast Til Ss 1951. 81% Nov Y 799 «do 5s . sir an. 4 97%+ 4 

' $ . Nov.13 73% Mar. 4 Ri °o . 1951. stemned.......... 99 Dec. 11 923% Jan. ¢ 

re - 10% Avr. 24 103% Aug. 28 106% + oe ore 8 G con 4s, 1996. g2 Nov. 16 87% Jan. 3 Bnet be 

3 chi & 5 oti nan 1 . s pO s:094 execesing une ‘ 1 
” 319 Chi Gas Lt & C Be 1087. 103" Mev 26 101% Dee. 16 10 t * 2.288 do improvement Ss. 1998...... 100 Avr. 27 «98 = : pate in? 

’ ; st 4s, ce seeece- 10% July 12 64% Jan. 5 t at 21.749 Denver & Rin G West 5s. 1955 76%Dec. 9 62 Mar.31 73%4-+ ” 

617. Dery (D G) Corp 7s, 1942..... 91 Feb. 23 65 Dee 1 77° 4 11% 
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ve Kanege for Ve 1026 
Rales BON! High. Date Low. Date Lax . 
‘i Des Moines & Ft D 4s, 1935 47% Jan. 28 39 Sep. 16 43 3 2.857 & C, St L & N ) 
93 do certificates 47 Jan. 12 33% Nov 4 341 9) . Se } Mar. 2 1024, 2h 
379 Det Edison col tr 5s, 1933 1024 Jan. 27 100% Jan. 13 102 Vy 1.444 el de 44 ) Jan. 2 97% 3% 
1,083 do ref 5s, Ser A, 1940 1043, May 26 101, July 23 102%, . it & W } ) Nov. 17 93% z) 
921 do ref 6s, Ser B, 1940 108% May 7 iu7y Jan. 4 107 “% $s, 1956 . Mar. 30 86%, 
908 do ref 5s. 1949 104% May 28 100'< Jan 4 102! 1h, s ' Jar s 98 7} 
2.098 do ref 5s, 1955 104 May 25 100% Jan. 5 103 3% a la | is } Ja » G14 
no r t 5 195 4 3% 1%, 
17 Det & Mack Ist 4s, 1995 75 Nov.15 70 Jan. 5 72! ~ “ik au made 
% do g 4s, 1995 6) Feo. 1 65 Feb. 1 6 b Ser A bas 6 102 , 
698 Det River Tunnel 544s, 1961 98% June 14 94% Jan. 5 97 2% 1 do 5s. B. 1965 104 Jan + 10212 a 
923 Det United Ry cons 4%s, 1932. 96° Mar. 17 Jan. 5 95 5 . 0% iia taal ; eee er. fe ¢ j 
17.518 Dodge Bros cv deb 6s, 1940 97% Jan. 5 9244 May 20 95l, 1 r pps bee “en a : 984 Apr. 15 101% 
902 Dold (Jacob) 6s, 1942 9012 Dec. 23 69% May 24 891, + 1614 G7 Intarhannueh ten Tet & Aug. 9 101 
755 Dom Iron & Steel 5s, 1939 62% Feb. 6 34 Aug. 27 50 1; sali sine orem ap: . . 
676 Donner Steel ref 7s, 1942 98 Sep. 11 92%Jan. 4 96 ) - co haan = <8 i377 th 
6 Dul, Mis & Nor ds, 1941 104% Sep. 10 103% Apr. 7 104% 1% 10,412 do 6s, 1932 64 an 16 81 7 11! 
146 Dul & Iron Range ids, 1937.... 103% June 14 101% Mar 10244 a. 1,131 do cv 7s. 1932 ¢ g Jan 5 97% gi, 
188 Dul, S Shore & Atl 5s, 1937 90% June 26 79% Dec. 23 79%, 5°. 502 Int Agric Corp col tr 5 ¢ ) 8 897 Jur g 9g) 2 
32. Du Pont (E 1) Powder 4%4s,'36. 109% Apr. 16 95% Jan. 6 109% 14% 25 do col tamped 194 ) 8 I 7 «683 1? 
2,322 Duquesne Light col tr 6s, 1949. 107 Jan. 13 105 June 24 106 » tar nt Gt Nor BR ist Gs A wait Jen 1a tne 8 
6€2 do col tr 5%s, 1949 106% Jan. 18 104% Jan. 4 1054 S036 do adj 6s. A, 19 ; a a eet 1e 
3.191 Eastern Cuba Sugar 7s, 1937. 108% Feb. 3 103 July 22 107% 2% do adj €¢ A. 5 ‘ 69% June ll 8144 6x 
19 East Tenn reorg lien 5s, 1938. 102 Dec. 17 99% Jan. 29 101 2 Int M Mar co ) 84°) Mar. 25 95%% Qs 
191 E Tenn, V & Ga divn! 5s, 1930. 101% Sep. %& 1004 Nov. 6 100% nt Paper r 5 ) } Api > 974 2 
254 do cons 5s, 1956. 106% July 2 102% Jan. 4 106 3% ‘ do 6s, 1955 64, Jan. 9 99% 2 
136 Edison Elec Lil, Bkiyn 4s, 1939 96 June19 93 Jan. 9 95 4 1%, 999 Int] Rvs of Cent An 19 , Dec. 15. 75% 9 
82 Edison Elec Ill, N Y, 5s, 1995. 108 Sep. 14 103 Jan. 12 107! 5 2 Int Met 44s, 195¢ ek PE oI i sae 
43 Elgin, Joliet & East 5s, 1941... 104% May 22 101% Oct. 6 102%, : 546 «Intl Reve of Gent Aim ¢ ) 9 red 0) 95 
452 Elkhorn Coal 64s, 1931 1004, Oct. 7 98% June 4 98! 875 Intl Tel & Tel sts, 1942 ig July 23 109 \ 
257. do 7s, 1931 ; 101% Nov. 5 95 Dec. 29 95 a Seen ‘Cant ta Tee 3% Dec. 21 5310 gi 
79 El Paso & s Ww ref 5s, 1965... 105% Oct 4 102% Jan. 16 104%, 1*%4 202 do 5s, 1938, ctfs of 64%, | 9344 Dec. 14 7 6 
7,476 Empire Gas & Fuel 7s, 1937 10514 Dec. 17 1011, % May 27 105% thy 74 do Ist & ref 4 1951 2 “Aug. 22 16% 2 
4,819 do 6%s, 1941 ... 100% Dec. 3 964% Sep. 20 99% (3: JAMmeTOWN . 
61 Eq Gas Lt, N Y.. 5s, 1932 100% June 16 9914 May 11 99% i a 23 88% Jan. ¢ 2 
613. Erie lst cons 7s, 1930. 108% Jan. 12 106% Sep. 2 107%, . ‘ : oe 4 : “s 
6,112 do cons 4s, 1996.... 824%, Dec. 31 7444 Jan. 6 82%, 8 | KAL, ALL & G R 5s, 1938 Apr. @ A 
13.846 do gen 4s, 1996... 74%, Dec. 21 64 Mar.30 73% 5, 4 Kanawha & M IH 830 Jan. 5 - 
5,598 do cv 4s, Series A, 1953 79% Dec. 22 67% Mar. 3 794 4+ 10% a efor oe 
5,941 do 4s, Series B, 1953 7914 Dec. 23 674 Mar. 3 794, + 10, Gat < ¢ é pee. tS ! 
17,643 do 4s, Series D, 1953 85% Dec. 24 731, Mar.31 84% ‘ oe Sevan. 2 
695 do Genesee River 6s, 1957 112 Dec. 11 104% Jan. 8 1115 Pd ; Ss, Mar. 3 
658 do Penn col tr 4s, 1951 98% Aug. 11 96% Mar. 27 98! i! a. , — a 
$11 Erie & Jersey 6s, 1955 112 Dec. 14 104 Jan. 7 111% 6%, { jan 5 ; 
14 Erie & Pitts dtd 3%s, Ser B,"40 92 Mar 22 8&6 Jan. 28 S881, 3 ’ 90 on eae * | 
12 do 3%s. Series C. 1940 8914 Mar. 24 88 Aug. 89 88 j : kK ae 
831 FED LT & TRAC 5s, 1942. 97 June 22 92% Mar.31 95% 3h, "976 Kayser ( J) & ( } 512 June 16 
381 do 6s, B, 1954 d 984% Nov 5 93 Jan. 2 = 971 4! 1.973 Kellv-Spring } 24, Dec 3 
603 do 6s, 1942 . 105 Mar. 6 100 Apr. 1. 103% 2! "102 “Kentucky Ci } 35% Mar. li 
577 Federated Metals 7s, 1939 97 Jan. 6 & Nov. 18 8&9 RL, iS Ky & I Term ts Jan. 7 
1,073 Fisk Rubber 8s, 1941 .... . 116% Aug. 16 113%Jan. 4 1164+ 2", 53 Ken & 1 Te ” Apr. 28 6 
27 Fla Cent & Peninsula 5s, 1930. 100% May 5 99% Feb. 27 100% + 1 142 Kevstone Tel ¢ } Fel , 31 
74 do 5s, 1943 ; 102 May 13 100 Jan. 13 101%4 1% 162 Keith 6s. 1 ¢ Se 34) 
7380 Fla E Coast Ry 444s, 1959 98%, May 22 95% Jan. 2 98k 3 85 Kings Co ! & 2 Jan. 7 
849 do 5s, 1974 10042 June 11 9744 Jan. 2 99% 15, 171 de pur me f He, Or 23 «12 2 
S76 Fonda, Johns & Glov 4%4s,°52 66% Dee. 1 58144 Nov. 15 63 3h. 131 Kings Co I 74 Jar i 83 6 
5 Ft St Un Dep 4s, 1941 954% Oct. 14 954% Oct. 14 95% 5 361 do 4s, 1949 , 7% Mar. 23 $2 3! 
61 Ft Worth & Den City 5%s.61.. 108 June 3 105 Jan. 5 106% 2 140 Kings Co Lt SB Apr. 5 100 l 
186 Ft Worth & Rio G 4s, 1928 98% Nov. 27 96 Apr. 6 97% 1x, 246 do Ist 6 1954 Jan. 19 111 I 
330 Ft Smith Lt & Tr 5s, 1936 914% Dec. 18 75% Jan. 26 8&9 10'% 541 Kinney (G R) C 7 ; Sep. 17 104 2 
355 Francisco Sugar 7%s, 1942 107% Feb. 9 101 Nov. 5 107 2% 987 Kresge Foundatior SE Sep s 10 
51 Fre Elk & Mo Val 6s, 1933 108% June 7 107 Jan. 12 107! \, gar AC K STE ‘ = ay ' 
112 GAL, H&S AM & PAC ext 380 * de GLeESs ai 
Ist 5s. 1931 ... 101 May 4 9744 June 6 100% 5s s L« M > son 
212 do 2d exten 5s, 1931 101. Jan. 26 100 Apr. 27 101 4 ‘a 182 do col & ref Jeat > 10 ’ 
3990 Gal, Hous & H Ist 5s, 1933. 99 June 8 93% Jan. 21 96%+ 2% “3 a pes Ss eee : 
®° Gas & Elec of Bergen Co cons 197 L. Eri¢ & W est 23 Re ied 
5s, 1949 .. 102% Sep. 11 100% Jan. 12 101% 1% _ oe ga 1941. } pe 20 Ie . 
608 Gen Asphalt 6s, 1939 110 Bep. 7 104% May 6 108%+ 4% 2 Ro aa aa a 1998 Feb “5. oF 
221 Gen Elec Co deb 3s, 1942 92 ug.10 87 Feb. 6 91 3 1868 do 4s. 1931 : 6 Jal 1 97 | 
960 Gen Pet 5s, 1940 ; 1021 Dee. 3 98% May 4 101 sessc8 apes - ‘i 
539 Gen Refrac ist g 6s, 1952 105% July 6 100% Jan. 20 103 + i% 57 Leh C & N con ao pep. a x 
206 Ga & Ala Ist cons 3s, 1945 .. 100 July 12 96 Jan. 7 97%+ 2% 177 Leh Val Coa jan. 2 101 
20 Ga Car & Nor Ist gtd 5s, i929 100% Jan. 23 99% Sep. 27 99% be ce do 5s, 1954 June 14 100 } 
i92 Ga Midland Ry Ist 3s, 1946.. 73 Oct. 22 67 Jan. 6 7212+ 5% 50 do t 5s. 1974 Oct. 19° 99% 
i%,.712 Gdrich (BF) Co Ist 64s, 1947. 107 Apr. 22 104 Jan. 2 1064+ 2% 7 do 4s, 1933 Jan. 15 Ob 
2.611 Goodyr T & R Co 8s, 1941 122 Jan. 29 119%Sep. 20 122 + % 17 = do 5s, 1944 agulne ds ve 
$52 do deb 8s, 1931 a 112% Feb. 19 109%; Jan. 4 110%+ ¥Y 6 do 5s, 1964 1, NOV 1M) 
7) Gotham Silk Hos 6s, 1936 100’ Dec. 31 100 Dec. 23 100% 209 Leh Val Harbor RR , hJan. 23 104 . 
906 Gould Coupler 6s, 1940 94. Sep. 24 84% Dec. 30 85 6K, 91 «do NY gtd 1% : Jan. %6 98 ’ 
62 Gr Rap & Ind ext 4%s, 1941 97% June 14 944% Oct. 27 96% Big 665 do (Pa) con 2% Jan. 4 86 
1,005 Gr Trunk Ry of Can 7s, 1940. 116% May 6 114% Oct. 5 115 1, 671 do do cons 414s, 2 Jan 4 
178 do 6s. 1936 ... 108 June 1 1064 Sep. 27 107% Yy, 508 do R R con 5s, 20 . Jan. 6 105! s 
228 Granby Con Min S @ P Ist 63 Lehigh Valley Té 3, 108 2 Aug. 30 105 Ry 
6s. Ser A. 1928 1014 Jan. 7 WU Feb. 3 100% + % 103 Lehigh & NY Ist @ 4s, 194 4 8h, Ma 39! 1 
33 do 6s, stamped, 1928 101 Jan. 7 100 June 21 100% + oH ii Lex Ave & Pav F 199 vin, Be he y 
5.118 do 7s, 1930 .. 148 Dec. 9 100 Mar. 31 137 385 Lex & East Ry Ist xtd 5: Jur loys + $ 
249 Gray & Davis 7s, 1932 105% Apr. 26 964% Jan 26 105 + 1% 887 Liggett & Myers 7s, 1944 s Jan 2 : 
3 Gray Pt Ter 5s, 1947 95% Oct. 29 91% Feb. 1 95% ‘ 1,148} X, pads 2 +4 ae 4 
509 Gt Falls Pow Ist s f 5s, 1940.. 104% May 20 101% Jan. 3 103% hy 1 Little SS Pasig hae le G4, Jas ‘4 ' 
9.015 Gt Nor Ry gen 7s. Ser A, 1936. 115% May 14 110% Jan. 2 114 33% 1.802 Loew's 6s, 1941 ’ Ri. Nov. 4 101% 
1,199 do ref 44s, Ser A, 1961 ‘ 983%, Nov. 5 93 Mar. 5 97% 3% "124 Lon ‘ heise 19 ( June bf 10ye. 
1. do gen 4%s, 1976 94% Dec. 21 90% Oct. 4 94 ya . ong = 5 
2 do 5%s, Ser B, 1952 109% Dec. 20 102% Jan. 13 108% 5% 7 Long Island cons 4 } iM', Feb 26 M4! 
4 do 5s, Ser C, 1973. 103% Nov.17 97% Jan. 2 102%+ 4% $1 do gen gold 4s, 1938 Jan % 93 ; 
rreen Bay deb ctfs A 85 Sep. 27 75 Apr. 12 84 + 3 45 do 5s, 1931 T. Jia 28 LOU 
1 do deb ctfs +. ee 23% Nov. 5 13% Mar. 31 22%4+ 4% $261 do unified 4s 949 R Jas 7 8g, 
Guilt & Ship & ter g f 683 do deb 5s. 1934 9 Jan Y 100 
5s, 1952 : 107% July 14 103% Mar. 20 107% 3 384 do deb 5s 1937 @.. par 9 98% 
324 Guif, Mob & Nor 5%s, 1950 106 June 26 102% Feb. 25 105% 2 go re S, be é ke va ? P+ iy Jat 2 on bg 
ist HACKENSACK WA ATER co 84 do North Shore Ist 5s 2 I 99's, No » 100 ‘ 
Ist 4s, 1952 ... 88% July 9 84% Oct. 19 86 1% 459 Lorillard i. Yo (P 344 , 8 115% Jn 1 1184 1 
211 Har Ry-Pt Ches Ist 4s, 1954. 8914 Oct. 28 84% Jan. 11 89 3% 769 «do 5s, 1951......... 28 98k Jan. 15 1004 2 
15 Hartford St Ry 4s, 1930 90 Feb. 18 874; Nov. 29 87% + I 158 Louisville Ry 5s, 1930. } \ 1 89% Apr. Wi ot 5 
32 Havana El! Sos, 1951 90% Dec. 23 90 Dec. 28 90 237 do Arkansas Ry Ist 5s. 1927 9%, Apr 7 100 iy 
(074 Havana E Rv L & P gens f 2.196 Louis G & EC st & ref 
fs. Ser A 1954 104% Aug. 16 92% Feb 4 104% 4- 11% Ser A, 1952 i7 jan h oY j 
161 io cons 5s, 1952 100% June 9 94% Jan. 19 95% + ly 7 - & ge son B Co 4 : 86 jan 4 = , 
311 Hershey Choc 5%s, 1940 102% Dec. 7 99%Jan. 8 102 hy 130 Louisville & N ash\ cadets DS eee eee” ae 
59 Hock V Ry Ist cons g 4%s, '99. 98, Dec. . 91% Jan. 2 98 6le 126) do unified 4s, l a a He . = Jan : a { 
730 Hoe (R) & Co 6s, 1934........ 99% Jan. 91% June 4 97%-— % + ee a Se gh Eg Oil, Mar. 2) Oat 
71 Houston & T C Ist 5s, 1937. 10244 Mar. 28 1014 Feb. 5 1024+ 1 10 do Pad & Mem 4s. 1946 y1% Mar. 2 Yi 
139 Hous Belt & Ter R Ist 5s, ‘87. 100% Dec. 20 96'4 Jan. 2 99%+ 3 64 L&Nn.N &M Ist £ 193 Oct. 16 103% - 
60 Houston E & W Tex Ist 5s, '33. 101% Mar. 27 99% Jan. 28 100% + % 3 do 2d 6s, 1930 103% Oct 14 104 1 
111 Housatonic R cons 5s, 1937.... 99% June25 94144 Feb. 25 9844+ 3 131 do S & N Ala 5s, 1963 105% Jan. © 111 6 
7,514 Hud & M Ist & ref 5S, A, 1957 985, Dec. 31 92%, Jan. 4 985% 6K 24 do N F & Sheff is, 1937 01% Feb 24 102 * 
23,896 do ‘adjustment ine 5s, * 57.... 84% Dec. 7 T5%Jan. 2 & 8%, 882 Louisville & Nashville 7s ( Nov. 10 105% 
378 Hudson Co Gas Ist 5 103% July 27 100% Jan. 4 102% 2h, 622 do ref 5%s. 2003 U5%, Aug. 13° 107! Y, 
2,815 Humble O & R deb 5is, “1982. 103° May 1 foligOct. 8 102% 4 527 do Ss Ser B, 2003 96 Jum 12 100 ie 
35: do 4%s. Ser C, 2003 96 Jan 2 ou 
286 ILLINOIS BELL, TEL Ist ret ; aS | So Ee Die Sd rola’ Sa “Pao a 1 
s, Ser A, 195 104 Dec. 29 100% Jan. 2 103% ly 229 Atl, Knox & Cin 4s, 195 % July 26 94% 4 
53 Ill Central ext Ist 3%s, 1951 87% Sep. 23 83% Jan. 21 87 6 + rey ee ge ei age Fe oT 17 103% : 
1,9¢9 do 4%s, 1966. ; 96% Dec. 4 95% Nov. 30 96% : 27 South & N Ala 5s 1936 Ven SCp. te ai RY, 
519 do coll trust 4s, 1952 92 May 12 88 Mar. 4 90%+ 2% 3? Mob & Mont 418, 1945... . sy Sep. 3 100s + 3M 
873 do ref 4s, 1955. : 944, Dec. 15 90% Jan. 8 94 + : 348 Southn Mon join 28, 1o6 2 680 Jan 3 ‘ a’ 
1,243 do coll trust 4s, 1953 89 Dec. 14 85 an. 12 88 + 2% 81 Louis, Cin & Lex i445, 19 ‘ Sep. 30 100 A 
313 do ref 5s, 55 108% May 8 105 July 22 108 + 3 6 Mah Coal R R 5s. 1934 01% Jan 13 103 ! 
1,183 do 54s, 1934... 104% Aug. 101% Sep. 23 103 + 4 1, 96% Manati Sug Co Ist 7 194: 34% June 7 W4i%,+ 4% 
467 do 6%s, ee 113% June 24 111% Jan. 4 112% 4 Ke 4,154 Man Ry of N ¥ I 4s, 199 91, Jan. 14 69 9! 
52 do Om div 3s, 1951. 76% Dec. 6 73% Mar. 3 76%+ 3% 318 do 2d 4s, 2013 3 Jan. 14 6 + 8% 
70 do Louisv div & term 3s, "33. 83% Dec. 30 80% Jan. 23 &3%+ 2% 1.353 Manila Elec Ist re 194 f 02 Jan. 11 15 4+ 13 
36 do Cairo B 4s. 1950 : 92% July 28 Jan. 8 92%+ 2% 400 Manila El R & L Ist 5s. i953 i 2 89% Jan. 7 94 5 
126 do St L div 3%s, 1951 87% May 1 81% Mar. 22 84%+ 2% 355 Manila R RS nes 4s 1939 2 61 Mar.30 67 4 
43 os eS 97% Apr. 12 92 May 18 93%+4+ 1% 91 do 1st 4s, 1959 i i 28 64% Feb 25 72 + 4% 
228 Ps OE OSE 854% May 7 83%Jan.12 85 + 3% 47 Manitoba S W col 5s. 1934 , 11 99%. Jan 28 100% 4 % 
30 do Litch div 3s, 1951.......... 764 Nov.24 74 Jan. 8 764+ 2% 3,117 Market St Ry 7s. S« A. 194 993%, Feb. 16 94% Dec. 8 97 - 1% 
47 do St I. div & ter 3s, 1951.... 76 Dec. 31 73%Aupy. 6 76 + 2 617 Met Edison Ist & Ref 6s, 1952. 108% Oct. 9 104 Jan. 15 1lW7%+ 2% 
is ee Spring div 3%s. 1951.. 85 Aug. 9 82% Fe 8 82%+ 2% 1,223 Met Edison Ist ref 5s, 1953 102 uly 10 96% Jan. 4 100K + wy, 
28 do Wn Line 4s, 1951 90% July 19 89 Jan. 12 90 + 3% 271 Met Power Ist 6s, 1953 106%4 Oct. 21 102% Jan. 7 105% + 3% 
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Bond Transactions—1926—N. Y. Stock E g 
: , ——Range for Year 1926. ae Pio 
Year's ——-—----Range  Y Year —* ‘te ‘ gitee a BOND High. Date. ated ee = = 
‘ ° w. ate as € Penn — = 3: 
Sales anaes — — 75 Jan. 4 7% + 2% 1463 NY 8 Ry: ys ist cons 348, 1962. 5% Ae Wy 60" Get. oe 70%, ee 
El, Chi, 1si 43, 1938. To Dee. 3 : 261 do ist cons Ss sree 13 102% Jan. 5 105 + 2% 
1B Mich Gent Se, Hite. '"..-.-: 108, Apr 36 STR jan 2 Why T 3 Bee NY Stearn We tat set se, i087 1X Nov 30 "7h Mar. 3 90, | 12 
83 do Ss, 19 nae Dec. 4 92% Mar.17 9444+ I's 44s, 1937 73% Dec. an. ot 1A 
140 sesccccecces SOmy Dec. - . Le 58 do 2d 4%s, . b. 4 63 Jan 4 724+ 
do FL sais sbi OB Reb. 16 dane Bey Bot eee oe, ee isda. 0.) Gay Nov. 13 St, Jan. 18 Sey 1 1% 
eu Go, dau an, Iago Se dune it Oty Mar 2 oe ta sara NY Tel yen HAG ADE: 28 100% Mar. 34 1102 1 os 
3 ee 3 it 7 June 26 9%Jan. 21 9 + 2% f és, 194 ee ¢. 31 107%¢ Jan 4+ 2 
193 Mid of N J Ist 1940.... 96 poy 1) 920 Jan 97% + 4% 3.182 do re : ppeesie as "93. Dec. 15 85% Jan. 11 + 5% 
6.208 Midvale ot & Ord 5s, 1936 38 May a*Mar ll 4+ % 25 NY & Pu om t tus, 46. 80 Nov. 29 69 Mar.31 73% 1+ 9% 
‘ L ref & ext 44s,'31. 99 Jan. 14 9 - TT te 4.280 N Y, West & Bos Is 46. t. 4 102. 4 h 
2.978% = Ist Para t bx “so R-| ey > om jen ; bot 4 th 7” Niagara Foils Pow ist 32. ¥ a , 7 104% — i 105 3 
mS do gen & ref ¢ Se, 1x * 9 100% Jan. 4 105 + 4% 7 wee tek ho 6 Pw 3s par 101% June 2 Jan. 13 100% mi 
i188 do Ist & rei g 6s 1953 ee he g7, Aug. § W%+ % 1,554 Niag, Lock & O bd ii * 401° June 18 om Jan. 25 101 4te 
‘KO = Milwaukee G L Ist 4s, 192% 99} May 20 oy 4 6 100% + 5 89 Norfolk South ist 5s, . 92% Dec 23 77% Jan. 12 91% 143, 
; S & W ext & imp 5s,"29 10155 May 26 1005, Jan. 8 2,485 do ist ref 5s, 1961. 105%) % 
oo Muw@ NR R ist ext 44s, 34 96% May 22 $3 Jan. 6 B55 + } Ane | Nor & West RR gen és, 19a. 108, Sep. 20 108% Nov. 16 108% oi 
5 n 4'gs, 1934 9 Oct. 3% 1,488 Ist con 4s, 1996...........--- . "2 93% 24 
as Rit ‘Sparta & NW ist 4s. igt? 94% July 29 Sai Dec. 3 ed : Pf 1,358 do div 4s, 1944.............+.. eat ae n 138 4 30 161% + 13% 
iS Mine & © in cons ts, em Feb. 2 83° Dec. 2 53° — 3% 688 do conv, ts, 1928. 19342°222115) 110, Apr. 26 108% Oct. 21. 103/4 tf 
140 o 5s, . etis eer sess O9% .23 12 Nov. 9 18 — 3 oO im geese 107% June 1 106% Aug. 18 107% 73 
5.506 do Ist & ret 4s, 1949...... : 23 | Feb. 16 98 Nov. 4 98%- 1 32 do New 7s 6s, 1932..... 41. 94 Oct. 30 9144 Mar. 9 93%+ 1% 
do 7s. 1927 ........... tenses S8i4 Nov oa May — 382 Norf& WRRPC&C 4s. ’41. : ” Dee. 95 5 
160 do 5s, Ser A, 1962. 16 Jan. 14 bi) way = aay ‘ “¢ 2,499 North Am A dab 64s, meee. . 100 san. 4 at om . 104% : 4 
1,542 M, StP & SS M Ist cons 45,38 91% Apr. 73 91g Jan. 15 98 1851 North Am Bdison 6s, 1952.. . 10m Nov. 23 ip jen 3 el 
7 do ist cons 5s, 1938. 99% Feb. 29 «97% Mar. 29 98 1,534 do 6%s, 1948. = searscaane 102% July 21 108% July 21 104% + 2% 
1,456 do 5s, 1938, gtd........... 99% Apr. 4 10142 Dec. 27 101% —- 2% 45 Northern Central 5s, 1974..... +; y 19 Jan. 4 944+ 6% 
do 64s, 1931 . - 104 Jan 10014 July 19 1 — 1 291 Northern Ohio Ist 5s, 1945. May 25 92% Jan. 4 9 + 3% 
291 do ref 6x, Ser A, 196. By beb. 24 88 July 7 89 - 2.216 North Ohio, Trac ‘. ae iT. $0, Mey S sehen 1 Bimt Be 
14 o - ‘ . ae 3,195 Northern Pacific 4s f 2 est xt 
9 do Chic Ter 4s, i041. 00051.) orm Pay 1S SS Apr, te + it 2'590 “do gen 35. 2047 ...... «...-. Nov. 18 Giga. 2 Sl oy 
- Hoya has i isso’. $8 Nov. 17 84% Jan. 11 86% + 1% ser do en, i. sosceeeesss UD Apr. 26 108% Jan. 4 113 + 5% 
403 o, Kan : % July 10 96% Mar. 4 1014+ 4% 5. o 68, 2047 ....... “"""""""** S00 Oct. 7 109% Feb. 17 109%+ % 
2,600 Mo-Kansae-Texas Sa, 1962..... 188 Jay § podJan, 4 s+ 5% 81 do Term. 65, 1938. sabe. e 7 98 Jan. 12 1034+ 4% 
1,258 do 4s, 1962 srererrerrsiss BGA TY 98 wl Sep. 15 102 — 769 do 5s, Series C, 2047......... 104) June 7 96 Jan. 1¢ Win t 4u 
862 do 6s, 1932 ... : 100% Jan. 22 Mer. ‘ 44 do 5s, Series D, 2047......... 1 Dec. vi . , 
aerial do ad te Ss, Ser A, "65. iy May 12 so¢Jan. il 100° 1 10% me Northern Ry of Cal be i 105% Apr. 17 10th Jan. 5 100% + 2% 
4,222 Mo o re ' ' ).. 107% Nov. 17 101% Jan. 4 1064+ 4% 2,635 N Sts Power ist 5s "8 104 Dec. 23 1044, 1° 
3.790 do 6s, Ser D, 1949.. -.-. 107% Nov. + § Se re es be... 106% Jan. : h- 1 
BRS $e Oe Ser Hie MA Bee ig Maa Jan fp T aby ty Horthest te ast fg A oop Tee uataee we’ 1 
455 0 s 5 ay _ : isconsin 6s, 1930........ 9 hy 
92, Mo Facific 3d ext 7a, 1938 +» 3% May > i, Som Fe 5 — de 513 DaDEN & LC RY 45, 1948... 82% June 15 12% Jan. 12 oa Es) 
12% ae @ Bism Ss. W......-- june 4 791% Mar.22 86% — 3% 328 Ohio Public Service 74s, 1946. 117 Oct. 28 1 S Jan. 30 114% 4 
595 do gold 4s, 1945.......... . 81% —y Stee Dee i 1004) 7 | iy 8g. SReieiee ores 119 Aug. 24 110% Jan. 30 11% .. 
112 Mobile & Ohio Ist Gs, 1927..... 103% Jan. 16 toi Dec. 29 100% 802 Ohio River Edison 6s, 1948... 106% June 14 101% Mar. 27 100% + 3% 
a got &. Be... : 93Q Dee: 14 90" Jan. 16 93 3 39 Ohio River Railroad ist 5s. 36 102% pec. 3 io Feb. 18 101%. 14 
o cess ** km y lp BBE ce ccerccccccsese ; 
72 do St L. & Cairo 4s, 1931... "2 10088 Yan. 28 Big ADE: BD 4nd” 146 Old ‘Ben Goal ist 63, iis HRM g8 May 25 91° — 8 
Oo St Lo OB, 19ZE. ...cnees , fs u Qe. % i) q 
7 98% Oct. 5 100 —- &% 425 Ontario i Niagara J 14 wos. 4 
106 + =.do Montgomery Div Se, i947. 101 Apr. 864, Feb. 9 90 + 4% *& Ontario Transm ist 5s, 1945.. 101. May 10 an. ¢ , 
Moh & Mal 45, 1991... ......-. Si june Oh Jan. 2 10m d 2° Bt Qutario Transm tet Oe tT. 10% Jan. 18 100° Oct. 20 100. % 
1,802 Mont Power ret 50, i949. - 1 Des. 20 See Mar. 1 $+ 1% 525 Oregon R R & Nav Co 4s. i946 92% June 4 89% Mar. 3 924+ 1% 
69 Mont Tram ist & ref Se, 1941. 99, Dec 2 oom Mar. 3 bs 481 Oregon Sh L ist cons 5s, 1946. 108 Aug. 24 104% Jan. 2 108 + 2% 
47 do gen & ref 5s, 1955....-..... ak a Jan. 4 + % 57 de att Ge. 1006........- 00000 107% May 19 105% Feb. 3 1074+ 2% 
1.380 Mortis & Co Ist’ f sis, 1. bit Pee. e 3 sigt 2 dian ue............- ge June 14 96% Jan. 4 98+ 1% 
, its, 81% Feb. 9 77%mJune 3 81% + 3,802 @ ref 4s, Tan. 2 86! n 
3h) Mortage Bond 5s, 1938, 98" Feb. 8 ze Jan. 13 $74 4% 72, Oregon-Wash KR & N 4s, "6i 88, May 28 S04 Jan. 2 80% + 2 
23 do 4s, 1996 . - 81 May 7 Si May 7 3 : 924% Otis Steel 8s. sosececreees MGM Ret TO Ue Dee 1 94 
58 Mut Fuel Gas gtd $s, 1947... 2 jun’ at 100 May 1 wo2?4 4 wee ge a. TOeT LI 103% Mar. 3 00% Tan. 4 102% -"'2% 
Sm Tel Ge, 1963... . 20-0 an. a aE gas - B+ 2 
na Macrae ey ik TS Nay A wood Ae a mat? aie PACIFIC COAST it fa, 1046 98 <an- 14 91H Mar 1] 91% + 2p 
‘488 Nash, Chat & St L. con 1 5814 Jan. 14 6IR+ 3 4, ee Pe 930... 101% Sep. 13 Jan. 18 100%+ 1 
2,163 Nassau El cons gtd 4s, 1961 - 64% Feb. 19 8 Apr. 6 102” 4 3h, 1,006 Pacific Pwr & Lt 5s, 1 ‘ag, 944 Nev.19 91% Apr. 9 93% 1% 
1,112 Natl Acme s f A 1931. . 102% Oct. 2 : i i. 135 Pac R R of Mo Ist ext 4s, 024% Dec. 18 1 Jan. 5 102%+ 2% 
’ 6s, 194 100% Sep. 7 95% Mar. 1 73 do 2d ext 5s, 1938............ 1 ec. a 
"8H Nat Baan stamp roi 65 v.03 Jan. f a0h eb. 1k 1g ie ugg Pasig he Gags tS SST 100 Ae We “Sodan. flog + 25 
ze Peat earch, Cee ide 10d... % Ju 101% Jan. 7 103%+ 1% 3. Siucah & Til 1st 4s. i985... ay 10 Mar.18 974— 1% 
363 Nat Tube Co gtd 5s, 1962... 1084 June i Ma) Dec. 28 Ma 8. 14g Paducah & Til ist #4, 1000--- 5 Jan. 4 105% Mar. 31 105 6! 
2 t Ry of Mex 4%s, "57 asst.. 224% June23 14% Dec. % 11,842 Pan-Am P & i + y . 14 
"Be “ge te sonenteg Miers Ba tune pee gt # [ass Ado cap. 7, Tea "Sig Nov. 38 ‘Sh Mar. 39 ‘se — 
240 do 44s, 1926, assented. 35% June 21 22% seg | to oe 2'564 Paramount Bway Bs, 1951. - 26 8 2.2 2 © ; 
582% do ist 4s, 1951, asst.......... ae June at soe Jan. 14 10K 4 2 O47 =Park-Lexington C46, ISS: isis 102% Aug. 4 100 Jan. 4 102%1 2% 
123. Newark Con Gas cons 5s, ‘48. 103% June 21 100% Jan. sa ta + 3 81 Paterson & Pass G El 5s, 1949 D 103% pus = gan 6 Q 
44. Now Bag i R cons 4a, 1006... Mey i 96 May 0 oe + 2 ee ek ‘3 941. 193% Nov.1t 964 Nov-17 95% + i 
do 5s, 1945 ieeeenns a 174 enn cons 4s, . : p} : 95 31 
nohe New Ting "7 Wa, iS. 99 Bec 12 B35 uly 28 HB i, lie "dodo. stamped, 106... BB, ADE 3. SiG Jan Ho | 
Hi do ist 5s, a4 we 2 ; : ai io do 4s, 1948.......... eee : a Sa gt 3% 
et New Jersey June 4s, 3 cas" 85% . 4 a0 i * sort cs go do % . 1900. cece eae Ly pee os ret ~ : +] Bi 
824 N O & Northwestern 44s, 54 24 Jan. 4 96 + 5 cg gyleamp apache “TI IIT 102% Apr. 23 98% Jan. 2 102% + 3% 
2,400 N O Pub Sery 5s, A, 1952..... 964 June 24 90% Jan. 4 te e920% do 5s, 1964 |... Kepacbienpe 1 Ber sok Jen. 2 107%) 48 
Ee ok RR. Baie Ont, “Jan. 5 + 3h etieg Se ee Be, St.---- +--+ ---08 Jan. 14 10614 Dec. 11 106%— 1% 
‘ Terminal ist 4s, 1953 884 Oct. 27 & Jan. 5 + ; 3. aa, "** 108% Jan. 4 ‘ 
alot NO, Tea dex inte, 1086. 0p Ape Ue BOs Jan TT ak EP Peete Waite atten. t ‘sy? 
4.376 do ds, B, 1954. 0% Apr. gee. 2 Set 2 o ~ ge" ORI tos a a sepyan. toe 
d . 1954 105% May 2 102% Jan ; 159 de 4s_ Series E, pens Se =- 8 AUs. — oo4 5 
“Pace rae aa a Be eee A Oe ee 
191 Air Brake ist 6s, 28 . ‘e 00% J 30 101 , 46 o do Ss, $4 REP .” +* 87" Nov 22 82% Jan 12 85% 2%, 
18 NY B & MB ist con $e, "35. 0 Ape 2 108 Jan, 30 1073 va 58 = do 3} eee Nov.22 82° Mar.15 sii 1 2 
N Y¥ Central deb 6s, 1935...... 109° Aug. 2 106% Jan. : ‘4 9 do cdl tr 34s, D, i944... 2 85 Nov ‘3 Set 2 
1,5 do 4s, Ser A, 1995 1; pec: HY 9 — ; a3 t Pra 170 PeoG L& ole p Cal, Ge, sees 10% 108% Tate 18 "Oe! I 28 10244 r 4 
aoe SS ret ace bois. 1067 Nov. 12 1019 3an. 1 1061 3 a a ad SR i946: ° 87 May 14 79%, Jan. 5 854+ 5 
+ a = Soy ag = %, Nov Jan. 4 + 2 foi 42% Dec. 24 36% Mar. 2 42+ 4% 
2573 do deb 4s, 1934 97% Nov. 17 94% Jan. 1,634 do inc 4s, 1990............ me. : ‘ ve oe 
td do deb 4s, 1942......--.-+---> OT Apr. = Lo Z st Ft 480 Peoria Pekin Un , 1974. -- 108 — 2 Lod fan. : Ieee 5 
ther de Lake Sh. siya, 1008 80% Nov. 30 75% May 20 80° 4% a ee ns Nov.10 s5%Jan. 5 8,1 4% 
668 » Lake 3h 4+ . ’ > OS Oh. Bec cece ccccssccesa : ‘< es ni? | r 
274 do Mich C igs, 1988.......... 84" May 24 77% Mar. 18 80 + 1p 19 Phila. Bait & W 4s, 1943..... 006 Nov. 7 soe Jen 7 11081 3 
348 NY, C & St L Ist 4s, 1937 wh Ye May 25 92% Mar. » oe t : 157 do gen 5s, 1974..... ‘aaa Wee aay Sletten, ime a 
517 do deb 4s, 1931 105" Jam. 21 102 Dee: 17 102% 4 14 4 Philadelphia, Co 6s, 1044.----: 1018 Sep. 8 98% Jan. 2 100% 4 2. 
Sat do ret Bis, A, 1974. - 6 Rov. Sere. | eat OA ‘909 Phila & Read Coai & I 5s, °73. 102% May 1 99% Mar. 3 lol + i 
3,489 cD 5 ee ee 10544 Nov. 17 9814 Mar. 3 104 “ 702 Philippine Ry 4s, 1937........ sek Ses Ss 
"236 Pat, ist 5s, B, 1953..... 104 June 16 100 war: | 1 a Pierce-Arrow es, er br cep. 14 97% Oct. 9 103% ¥% 
8 “do tst. dis, 1963. Siu kee. a8 Simson. & see t Fie Ol eur Mills 66. 1943, 103% Dec 29 101% Jan. 2 10344 1 
629 N Y Dock Co Ist As, 1951 a8” May 4 aha4 _ M4 oil + 3 pgnery SUL, sya) Ser A Me. NOoe July 12 962 Jan. 20 9921 3 
,oee HY meisen ret Oe, : 1 103+ 1 ; 99% Nov. 30 96%Jan. 5 99% 2% 
do 5s, B, 1944.. 104% May 24 102 Jan. rs] 67 “do do Series B, f012.. 99% + 
a NY & Erie ext 4s, 1947..... Yl% Oct. 22 894 Feb. 3 91 + 12 u o do Series C_ 1942 100 Dee. ‘ oe 2. 3 100 t a 
6 do 3d ext 4%s, 1933 98% Dec. 31 98 Sep. 14 98% + 11 do do Series D, 1945........ Nov. & O20 Jan 30 oe4 45 
16 do ext OM kwerccese ... 99% Oct. 19 984 May 6 99 + § 1 do Series E, gtd 3s. 1949 Dec, 10 924 Feb. 4 97% 51, 
655 NYG, EL, H & P 5s, 1948.. 106% Dec. 30 104 May 4 106% + oh 9 do Series 3S Saaee ae 8 See 8 fe. Fo 
1,021 do » Pur mon 4s, 1949. . 92% Dec. 14 89% Jan. 5 + 229 do Series G, 4s. 1957......... Lb ne a es mul « 
"98 N Y & Green Lake 5s, 1946... 101 Dec. 14 94 Jan. 25 + 9 do Series H, 4s, 1960......... % Nov <p oT kim 
17 iN ¥ & Jersey ist 5s, 1932. 101% Jan. 21 100% Jan. 1 ” tT 2 30 do Series I, a ow i 2 
4 Y & Harlem 3's. 2000 Sa aca 81% Dec. 17 79% Oct. 25 101 ta 28 do Series f 5 107 Ty, 
"ae coal & rr ext 54 A \, . % ie 7 a! 74 nly | 106 >, 3,293 do 5s, Seven © -} 3 > 106% 2 7 
E & W Ist ext 7s, . 108 an. . _ do gen 5s we - t 
A ae ee ee et ee ee 
+ 4s, 1 a ‘ = 1 s, Shena 8 . 
2 ON Y, La Wags, 973... mS fe. » — > 1g = 2 Pitts, ¥ & Ash Ist cv 5s, 1927. 100% oS ."y 
5 H 4s, 1947 ec. : 16 —eE — Perrrrrrr . 2 T 
3 A... 3 Wt wy Dec. © Span. 2 ET 39 do 5s, Series B, 1962 5 10% 2. 
257 do Tis, 1954. 70% Sep. 11 61% Jan. os = i 52 Pleasant Val Goal 5s, -- SM Mey tan 1s ol oie 
643 do 4s, 1955... 78 Dec. 15 wns ot 163 Pocahontas Con Col 5s, 1957.. pr. ~ Jan. t vy 
1,026 do 4s, 1968. . 7% Dec. 15 67% Mar. Tt 319 Port Arthur Canal & Dk 6s, 11 102% Jan. 12 105%4 3 
or 4 do 344s, : oe a ae 2 61 =. * i” t 8 Series a 105% Dee 2 $28. 2 sea t % 
4,691 do 6s, ios ++ 106, Dec. 21 om Apr. 11 91 do 5s, B ie a's phase 10% May 24 103% Feb. 10 10s 
5.729 do col tr 6s, 1940 vs s+.» 103% Dec. sea Jan. 1 tot T 4 789 Port El Pow 6s. i947.......... os Ju aie ae 
1.169 do 4s, 1957 ans ‘ bag bm pS Son: PY 70% + bs 183 persane son ) ge 5s, 1935 ing A a wt 2 salt id 
do Cons Ry 4s, 1 erees . ° ‘ortlan y OS, 195U......... . 2 
is do Cons Ry 4s, 1955. oe = ~~ $ ee 8 +4 r & ou Portiand Ry. xy P 5s, 1942. Be Soe. = som — ; Bt °.'5 
7 do non-con 4s * ct. “ 1 °o er B, 1947..........+. ss . ° me . 
1,586 NY, O & W ref 4s, 1992...... Rec. ty Gi Mar. 3 re a 327 do 74s, Ser A, 196......... 108% Mar. 19 105% May 6 1064+ 
1,170 do gen 4s, 1955............. Dec. 31 } i . § Bot ? 101 Porto Rican Am Tob 8s. 1931. 106% Feb. 2 BOct. 25 105 — 1 
172 N Y, Qns E L & P Ist 5s, o.. 1 Jan. 22 ; . of ert 4. 21 1.353 Pressed . teel Car 5s, 1933.... 98% Jan. 30 94 = R Bt 2 
45 N_ Y Rys ist ref 4s, 1942 674 Dec. 27 52, Jan. 30 t+ x0 225 Prod & Ref 8s, 1931.......... 114% Oct. 26 110% Jan. 19 111, 9. 
187 do adj inc Se. 16s. : -- 10% Feb. 8 ee" Oct | 26 do 8s. 1931 without warrant. 112% Feb. 3 109% Jan 9 Ils, ‘, 
26.028 do 6s, 1965, ; ; sp So Apr U 22 choy 2 28% + 37 Prov Sec deb 4s, 1957.......... ec. 5 een se ee A 
2.465 - 6s. 1965, - 36% Apr. 23 99% Nov. 30 99% + +f) 27 Pub Sve Corp N N J 5s, 1959..... 105 Jan. B 104% Jan. 4 105 i 
9 NYS Noth ‘st Sa, ‘1927. .-- 100% June Li a sures 3 2,093 Pub Sve 6s. 1944............... 104% June 1 Si Jan. 4 104% : 
iy NY«& Rich Gee Ist et, 60,51 a Aus 12 1 4) _ 6 5 + % 1,344 Pub Sve Blec 7. “Gas 5%s, 1959. i soe. a ioe jen : a + ie 
‘78 N ¥ Rvs Bkrs Tr c of d, ‘ é 8 REP eeperepre + % 
ie X¥ Rockaway B Me Bs. 48. 100 Feb. ‘Bos Fe ST, ist Pub Sve El Pow 60, i048; ---<.- 108, Reb. 18 106" July 27 106% — 4 
5 N Y, Sus & W Ter ls e ” ‘ ta Alegre Sug 7s, 1937..... . + 
' 153 N Ynys 4s. 1942 ctfs.........- 61% Sep. 16 Jan. 15 60% 1,462 Punta 4 g 
one = - > — 
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Bond Transacti meena 
actions—1926—N. Y.S af 
Tae eaeie 
Sat” ° ae : 
—— BOND. ee x 
56 RAND | KARDEX 53 B..... Date. a! an ta i Net aad C an Se 
2,193 “do digs, Ser A De Sie, 1801. . . 130% Dec. 24 1 otiegmokngere Yea! 
1 ae Read Soraey & Apel 10044 Nov. 27 20% Dec. = bse oe ae 
"B86 Remington Arms 4s, 1951. oe June 10 944% ay 2 100% 4 bu : Bo 
om ae 4 3 6s, Ser A,'37_ 977 Ded. 22 80 j- 2 Bet Ss Z 53 Toronto, H Oy Year 1926 
101 Rich A, esvssenss 10% Dee: 22 80 Apr 28 92% + 2% 2,194 — Ges @ El be.’ 1946 Date. Last. Ch'ge 
2 Rich Pian dab he. acea. ina ? Dec. 20 97% Jan. 18 9544 + 10, 031 Trumbull 2 ‘ter 27. 87% Mar. : i nt 
s moe stpd, 1927. 1004 22 9210 Feb. 2¢ 101% + 2 ro wontythied St ty ba. gi} Sip er. 5 Se 4 
se fens © let da, 1966. 2Sep. 15 99% Mar co + 6 327 ULS t Ry 5s. 196 ~ te. Me Jan. 28 1024, ; 
50 Rio G June 5s y 58, 1952...... 0, May 28 oom Mar. is 99% + O% $27 ULST & DEL Ist cons § .S 941, May 21 97i 3 
961 Rio G Weste ex 101% Aug. 17 101% Feb. 3 ed + 4 * Union Bag & P ist is Sa, 1928 80 MM oi fan, F 6 + 7 
1,571 d Western 4s, 1939........ 7” Sep. is lg Jan. 16 2+ 2° 1 Und Rys of > Ist 63, A, i942. 105 ee © 
308 open Ser A 1949 39. y2% ep. 2 Se 10044 ‘i, 4 14 do 41 J * London inc 63 O42 1¢ , 20" July 9Y 412 124% 
b » 1008...... 4 Au ; p- 30 _ 81 48, 1933 1948  9¢ : 16 1% v4 
249 Roch G & i My (s, 1942. (Il 85° June un 36% Jan. 5 91% t 3 28 —_— El L & P'5! : 96% Ont. 26 9212 ‘- 14 105% + “e 
508 “do 7s, og 2 oe dan. & 94% Hg 2 2 eae — 103” 26 4” Feb 14 96° + 3K 
3028 RTA & Pitts C & ‘7 ar care = am aes 1 68° 6. 251 Union’ Elev oR eR Ee > 1028 + i 
: h & Pitts C d& 1 59, 1946... ; i 1 106 1909 U ev Chic 5s, 1945 101, May 19 100% J 2 e+ Ly 
222 Ro; Ark & L Ist 4%s 5s, 1946. 9044 peo 21 111 July 15 t % 4 Union Oil C os, 1945 ; May 19 100% an. 2 101% + ya 
314 sosers i teen ta, 7 191934. 9 p Aus- 21 90% Sep. 29 111% es 2 Hy do @s. Se Co of Cal 5s. 1931 85% Jul . 004, Jan. 2 10it L 
’ . LOK 241 , Ser A, 194: - 2 77% Je Po 
132 Rutlan 1942, sta..... 74 Feb = 89 Jan. 4 rf, fs 2,784 do 5s, Ser C 4 108 0 100% ‘Apr 30 83 ‘i 
a we Bg 32-82 38 gee Eis ier Banc is. wir BA gO Ape: 12 18th + 
land RR 4%s, 1941... % May 21 50 ,2101% onv 4s, 1927 sg birees 95{7 M: 954% Mar. : 8 + 
Be St Joe Stk Yas 4:45, ‘1950 1a R May 2% SoeJan. 18 Bon. $e Git” do ist & ret as, 2008 00 ge jan 4 96° by 
SS ree or ine a 08. Se tee is ae Sen, a + 3% 13 fl = leaden eu Dee os ae ee oe r % 
iy w & Adi s, 1947. 894, - J3 J 2 9 + 5 :364 United 3 86 Jan. 2 91% + i 
56 Old ir lst 5s, 1996. 4 Dec. 22 ~ Jan. 12 #7! 5,049 ed Drug 6s, i 23 106% Jz 2 91%+ dF 
40 St La 1996... ui, May 77% Jan. 18 a+ 1% “_ eae taal then 1944 2 101% an. 6 108% + 2K, 
94K s w & A Div i EE En 10542 D y 22 97, Feb. 1 8y 4+ 11% 1 Unit N J RR és. Ser A , 103 (t Nov. 19 102 . 2), 
3.936 do tet = & 5 i ak 06 a June af Ry aN J an - ‘h a dma 8 Rys 2 an al 4s - 1014 : — : i + aes 
» o Rive p BEE e ccc ccccccces 6 Aug. 27 1 eb. 19 99 + ow” 6 ys of St L sta ° , B O04 Dec. { iy, + 2 
— SL iver & G 4s, 1933. -....... ao ey 3 95% Aug. 17 100% + *, 10,377% Fa Si, 108 ned 19 A 99% Jan. 5 1 4 Lig 
of ER Reet he as Re Jan 3 git a Baa Sai fee A ati: jens ‘et 3” 
5,416 4d n F 4s, FA 19551: 82° Feb 1 99% May 17 3+ 3% “o US Steel C 1947.. 95% oe Teb ¢ 91 4 
1,507 4 Ser B, 5s, 1950 , 1950.... 85 N . 4 % No 100 + t }1 United S orp s f 5s. 1963 108 1% Jan. 2 95 ] 
‘ 6s, Se y Tee ov.18 77% v.13 76 aft 3 Ut Stores Realty 33 OR 105%, Dec ii 5 3 
th Gh, eee fisden tint &e Ps a eee ae 
5,018% = aay Ge, Ser a EN Apr. H 101% Dec. e 100% + 7% 30 hg Light & T x on On 19 100 Jan 8 104%, +t ‘4 
me st eb Re on 666° :: 96% Dec. 9 sat Mar. 31 wats oe a ottae, met 5 he * adeeeae Oct. 19 95% Mar a Pt oe 
. o gen 5s, RY gen 6s, 1931.... - abet? per. 22 94 ey 31 954 + 2% 345 Otien Elec LEP 1944. 47, ~ ee | 95% t 
UPé&N W bs. i948. : Sep. 28 nat ar. 4 te a Gas & El ay +4 Da. 95 Ja OTK 6 
02% wd t, bare W 3 ee. .ss. oe” ape. 3 100% Feb. 16 105% 4s S yank R4 0 1008 Jan at 10% 7 2 
o . ay 20 . wert & R 4s, B, 1957 5 9 20 100% Jz ‘ <a y 
eS b> con wy hes bag tes siete ooh sume 17 1G 7 9 ite? fa 3” 2 ati yore Cruz & te bw ‘ . 9 27 8S pie Z 102% + 2%, 
i  eeaaqrestony: . a. | ; a verth “sg 4s,'34,asst 3 22 $8 Ji ; : 
3 coe Ft er = ov 12 75” Jan. 2 86% + 2% 5” Verd enter | Sug ist 7s, 194 t = = June 2 +4 + 2% 
51 St i. aoe Ist 4s, ss seseeee BU% Noo 22 91%, Jan ‘ gia + The - Victor st i 1926 0 De 2 23 Jan. 1) 28 . & 
a St Paul & Dur% Cable 5s, 1937. 97% May 28 89% Jan. 4 965 + 2% - vac Chemitel te ryt 3 Zoo 5 100 2 
. Soe ore, = s_l0sr. ny ae oo Cet Ti 71 do 7s, A, emical 7s, A, i947." 110 oe mise of 8% 
2,520 St P East Gd T Ist eo 91 §S es Feb 93% 7 1,923 do 7s. 1947, cfs of de] ‘ : 52% July 14 574 1% 
. 446s ep. 16 - 10 955 389 7s, "47. ctfs of ep rT 105 Mar. 27 57, 1 
122 St < Kan C Sb L. iat 4 92% Oct. 1 845 Jan %+ ¥ do 7s fs 0 As ur 27 109 . 
. 15 904 : 8 B9%+ 4% 162 8, A, 1947, 41 . 1 105%4 Mz ‘ 4 
. oa 2S S & 84 93% Nov. 17 ‘Jan. 8 92% 4% 1 do 7s, A, ‘47 a1 10s, Mar. 18 Lt0 2 
8 40 Hast Minn Div 4 98 Dec. jee 8 el ee 082 do 7s. 47, 40% pd 1d 1 104% Mar. 18 110 lia 
218 =8do 4“, see “6 +e 92% Jan. 24 96 Jan. 19 92%+ Sh 105, do 74s, 8 40% pd sta ctfs E 26 104% Apr. 5 108% "3 
96 ok Gt Spabenhtpe 2 06 fe 21 Feb. 98 + 2% 1,8624%% do 71d: er A 1937 uf 9 ‘1° 104% Apt 5 1w7te + 3 
26 po Mont ex 4s, 1937........... 1 Jum 107% Sep. 8 914+ 1% 96 Va ivan, a etfs of dep a aoet = 2 1 4%, Mar. 25 fig t 2% 
25 o Pacific ext 4s. 1940 __-; oot nel7 99 J 108* 16 Virg oal &C -** 113% I 102% Mar. 2 i . 
S Seen a=! Beet oe gly B ioe + 3 RP Vit Gat SAE ISPS Pee BIN foe 2 as + i 
828 St pt 5 Seager eee: 110% May 17 89%Sep. 2 oot 2s 1,634 Va Ry Sg , 1936 > im 100%4 . 4Jan. 5 94 ieee 
903 Saks bay. ‘Dep ref 5s, 1972 ...: 103% N y 7 109% Mar. 2 90 + 2 5,082 Va Ry P 5s, 1934 1021 100 Jan. 21 1 + 2% 
72 . d ov. 19 1 . 26 114+ 4 45 . y Co Ist 5s, Ser A 10; 101. Js 0 tr 
1,179 San A fg, +. ie pec. 2 ott Jan 8k eS | sad & Southwest a pe ume. 4 Bot if 
3 San An Pub in Pass ds, 1943. 10% June 22 197 Jan. 8 106% + 4% ae eee Peg 008 102 | gos Mar. 4 103" 4 44 
anta F er A,’52. e 84 110 : ASH R ‘ 97 2 go9idFeb : 4. oe 
24 Sav, Fla 4 P&P Ry 5 a 17 Jan. § 88%1 4 —. 2a oe , 99 Feb 3 102 + 3 
7 oy a & W Ist 6s, 198 1942 101% Jan. 6 1 Bet 4% 5.350 do 5 5s, 1939 5s, 1939. 104 90% Jan. 13. 95! 34 
1,180 Sch st 5s, 19 34. 9 100% Jan. 15 + 5 a. yo 3 101% Jan. & 108. Be 
- 273 aoe “ a 13 ie Be ie ie? a A 105 9 98% Jar - i ae. 
‘ 185 Scioto Ce Bis ett i 10iy, Aug. 25 oy + 3 Jo 0 Be Sroines is 86) 2 gsi Jan. 2 lost | 1 
| | 22 Geeta ave wa e 3 es 4s er ) > > wi 7 + a 
F A ae oy oa te s, i980... 90% D 30 — 2s e4 = do Omaha Dix His 198) x 101 ton, s eels 
| o 4s, 1950, y gold 4s, i % Dec. 3 3 1 oTol &C 68, 1941 18 41 8 103% | s 
e509 do adjust $s 1949" = = J 2 Jan. 21 90% + 2% a woe a ae : - Spee sat, | 6h 
. do re eee an. 23 i Mar. 20 80. 1 ° alworth 6s is. 1930 , 1f We Jan. 13 $34 = 
13'770 Se 4s, 19) 959 wegewanae 87% Ja 7814 Mar. 23 : 3206 ao or h 6s, A, 1945 } 87 Jan 14 - 6 
3'166 Py ag Ree a 76° n. 2 76 Mar. 80%+ 1 2,287 We 64s, 1935 ... _— 97 A 26 101% Feb § 91. 41, 
ie ites fe ee ay f Sutera Bet Sf, ee eee iat i 2 ‘Bui Bla. 3) ‘Bp 
sade oR mg BN 2 Wash Ca . 1935 ‘ ep eny 2 2% fume : 
| st Sharon Sti Hoop ge ai.” 109 Feb. it $24 Mar. 22 $1 2 rid Wash Gem tat as 48 parc o Te duly Sh 
; 1,179 Sierra Farms 64s, 343" . 109° Mar. 17 107 June 14 100% — ‘9% 3 Pg Age on st Sts 1945 85% Sep. 17 oS. July 27 oath - ti 
Bo Sinclair | Gon Oil Ts, 5s, 1949... - ee Nov. 22 ion” ——. 11 107% + % a Warren Ra 3%s_ 2 ; y 83° — 4 85% 4 bs) 
6496 il 7s, Ser A,’37. 99% une 9 91 = 8 WS + Ile 13 weed Ww P iat 2001) ax - N 22 90%, — 25 85%), | . 
5,163 do ist ois, S Ser Big i i 113% Jan. a qe? St 137 Weateheater Ti & Nwn § ii, MAY 14 30, Bas 3 mel wf 
"163 Sinclair Cr Oil Pur Co 6s, i928 + 4 festchester Light 5 wn 5s.’30. 98% Dee 101% Fe } 3% 
ar Am : Pur _ 6s, 1928 2 Ja 24 87 — 19 1 i ie = West Ke — ht is, 195¢ ‘ . 2 < vA b ] 102% 4 , 
5 Pet 65,'19 2 May 21 100% Jan. 4 924+ 5: a yee re 2 Ty a 101? bans. as sme 
e'See Pi 1s. 7 * my D — 1 = a 0 ° 1,302 z ee! 7s, Set Sp fous. 194¢ 100% Jan 19 101 ff 
3 , oil > Aad) 1942 ate - 31 iI - ; , > t 5s, Ser E “24 aa ] “é zo9% ; P P; 15, + % 
; aos te ita? } ep. 13 87 we . I no Bh 5 Page 7 i fof, July 14 100% +X 
1 1,010 Rico Sug Co 7s, 194i. 102! = 111% Nov. 36 92% + 5 692 West § 3c G. 1956... 10644 7 (99% Jan 19 be ti “ts 
73 ro Bell TE Ppa, 194h,. 103 fan 2 1 July git t f Liat West Va Coal & Cole de 1 ied Apr: 2) 1d Ren. ay ime 
r " ‘2 - + / : oa a, a 871 ‘ 100 (N¢ 4 r 4 
iat AY Ay Bret ioe eer iol jan. 2 Tt g ‘as Wentern Md° & Coke Ss. 1950 91 F Bt Jan, 7 10084 
7, col 4 r 6s, Ser A,’47 10: ay 21 101 Aug. 2 + 2 252 estern Md Ist 4s. "1944. 103% } eh ee ae 
1265 4s, 1929 2 42400 ' oe June 16 Jas: 16 * "2 373 West N Y & Pz : 1952 03% M 6 1001 say ne * a 
300 ev 5s, eres 98 May 17 85% Mar B + of 3,120 of= F- a oo oo Sees 10217 A | 66% Mar. 29 101% + 4 
1 £68 0 58, TMA ges 30 Nov. 18 96% Jan. 4 t 1% 436 ‘do és, Ser'B i946... gsi} Dec \Oosg Aug. 17. Wiig + tows 
. ac, § F Term Ist 4s, i960. ee ; + 1% 5: er 3, 946 6.. 100% A ; 835% Je ‘ a+ YY 
Ss Bac'of Gal is'bo tpt. 10h Reb. 36 BO Mar. 28 90” ar sae i ods om Ave. ob Set Jan § Sob t ag 
7,047 So Fac loast ist 4s, 1937...... 101% Feb. Jan. 2 “ 394 do 64s. 950 103 1 102 jon ws oe 
, iS 8, 1937. % Feb. 5 99% 901, — 4% lo 6%4s. 1936 1 10044 5 10314 4 ‘ 
2,eae "= oy a fs. 1 ee ee a4 — 29 92 ae. 14 1014 + 4 Yh 5 EB &eM?7 11 $ . 96 July . 10144 < 
, RY BS, 19042 ooo ences ec. 13 : 90 : ——........ ai’’’ say Seen A ined an 21 98% + 2 
gee Go en og: isg6.8 Mo 10s, Tune 2 104 Jan. 2 109 iB Bi Wheel & L Brie ist t ar wae “a dae Rie 3 Woke 18 
. o 4  _eeregerepesen . 81 . -~ a 51 ext Ga, 1900........ 1926. . 10 : | 99% Sep. 23 +, 
207 d Biss, Ser A . - 114 Dec. Jan. 11 rk 7 do 44s . 2 gi Sep. 23 101%, 
ye eee a t a 98 dae 188 r eo ake oe BE 
484 doM & O 4s Sasa 106% Dec. 1 101% Jan. 2 119" 1 7 é Wheel & L Erie, \ 29% ae ee i, 
3,858 Southwn Q 45, 1988. = he fan. eT ft 12 Wheellta Bite ee A Jam an Brie 8%) 
; 8 Spokane Int 59, 1906.50. ik 1B Tame RE Jan. 9 ae t 2812 Wheeling Steei Sid. A. i848. 9 - oe er 
ring Valley Water 5s, 18 % ; ew Ma . &. 98 9% Oc p ; 
a4 Sian aad iting ist bs, i943. iste yune 3 100% Jan. 2 103) t 3 ss Wickens Spen ch 6s. 1936... 10 x3 90% Oct. 18 tn + 3 
. 7 as el Ist 7s.°35. 7 GF - bo 7 ‘ 
1109 Stand ‘Ou N rar Be, 800: 10 Ape 3B gem Reb. 1 ant i 1500 do cong ts. 1935." o WS Boake BY 
s Steel & T eR ec. 29 98. eb. 16 100% 7iIkes Bar rg A ee a + Ole Ja 2 50 — 23! 
303 Stev ube sae 102 Dec. 21 Jan. 6 102 ~ 6 Willmar & re & E ist 5 42 ve 2 OTL > Spec 14 70% rita 
517 one Hotel Gs, A. 1945...... 109 . 101% Dec. + 1% 5.070 Willys-Ov S F Ist 5s. 1938.. “0 40% Sep. & ” : 
200 Saas i 100% jen. 18 3% Dee 3 ey 3,483 Wilson @ Go ist ‘6, 1983 $ oe Jan. & ty dB 
Superio 8, 1929... - ar.12 89 - 2 100 2 a a. 3 10144 Sep 103 
32 Syracu r $ Line 5s, 1930. .. 1 Dec. 10 Jan. 4 99 4 50 do 6s, 1928, 928 1021 01% Sep. 27 101% 
se Lighti 4 9 Jan. 12 gi 31 a 925, ctfs 72 = 95% May 24 Ps) yy 
67 TENN ng 5s. 1951. - 5 A l 74 294 o conv 7%s. 1931 7 6 42% Jur 4 101% 1% 
67 Te COAL &IRR coay a ug. 16 ‘ 86 do conv 7s, 1931 5 75 OM 4 41. Ms ~< 43% 26%, 
2,935 Tenn gon, & Chem 6s oe yom. 104 Mar. 18 102% + a 18 102%+ 2% 70 eemeates By ay ses a Apr. Sm we 
: . con cg Ser A ioti: 19S" Sune 2 tz Get 3p in, * HQ Winston Salem SB ist 45760. ate Apr. 2 fas — Ips 
0 con 5s 3, 1939. . une 25 102% J 3 568 (Wi ~o 9 & A heel ie 3 101% Jan. 6 105 . =" 
‘ 581 do 4 as" tees 99% Nov. 23 an. 4 105 2 is Cent S& Dt 949 a7. J 21 85% Mar. 16 a 2 
, 1,105 Tex: = ath iene 06 Mar. 5 1 Jan. 2 98 t 5.166 Wor & C E Rv 4% erm 4, 35. -o0% Tor 9 80% Ja r.16 8A%+ } 
63) Teaas & P & F 8 5%s, 1950. : , Nov. 11 01 June 21 1 ¢ Youngstown & & T 1943 90% June | 2 a6 Feb. 5 82%44+ 2” 
| 492 exas & Pacifi s, 1950... 105 , 84% Jan - 28 é S & T 6s, 1942 6 June 26 Feb. 5 89% - 
: T ic Ist Nov. 11 - 4 88 726% Liberty 3% 26 76% M 94+ 2% 
) ig Tex'& Mo Paci re: bey igbte 101” dan, ta see 9 es Bee Herts Bis ea IE S ibiatan: two + 
: exas & N m 5%s, 1 n. 18 Mar. + ; iberty ist 4s egistered. .101 25 June 21 99.19 Js > a 
9,831 Third O 5s, 3 105 June ar. 3 1 i. st 4s, 1932-47 11 Ju 99.19 Jan. 4 1 
\ Av Ry ist ref 4s, 1960.. 5 : 5 iberty ist 4s re ‘ 101.15 99.13 Jz 4 101.6 
a ie eae ee a F ee i Hee a heey a aert IB tee Ai deel £ 
2,122° Rr ee 65% Feb. 5 Jan. 2 65 742% Li erty 2d 4s. hs ig 100.22 A 99.30 Aor. oe 3.) an 
eee > 4114 J w+ % Lib ist 2d 4%s as 100.4 J 99.31 Jz -00 
87 Tol do Edison Ist 7s, 1941..... 981, Nov. 29 93 on. 4¢ @& + 10,281 Lib 1st 4S, 19% 102 Y 99.2 an. 11 100.5 , 
134 ‘do hio Cent ist 5s, 1935. Jan. 16 1 Jan. 4 97%+4+ 531% Lib wend 4s, 1s 103 16 J 101 - Jan. 20 100.00 t 5 
23 «Tol Oe co 1935 ... ’ 101% July 12 Aug. 26 1088 r 49.285 Lib st cv 4%s, 3.2. De 10 ‘-: Jan. 20 102.10 8 
A Sm ini aa. ibi7. 1021 100% Fe , Lib 2d cv 4%s 102.23 De 1.21 Je : 10 + .26 
(do Won Diy ba, Hi 2 a June & gr Jan. 6 190%, | Mtfiby, UB Bf Sy dis teria’ IotGo Bec: § (O16 Jan: 6 meas 4 “a 
2,307 Tol T & Wn 4s, 1950... ... 10114 Mar. 24 Oct. 23 37% 1:790% Lib arty 3d 4s ty 01 00 De - 1 0 13 Sep. 30 1012 “40 
rac, Lt & Pwe5%s, 1930... 905% 100% Jan + 80.23 iberty 3d 44s. reg 101.17 Dec. 36 10.11 Oct 2 + .14 
9 ~ ea Vy &O ioe we 1930.. 99% ren 4 R 87% July » 1 : eed ey 4th 44s 1933-38 yd 15 De i os 25 Jan. ; by to + .13 
Ri oe ee ee ee bear fibert ak ts Meee He Boe BL Yee te t 
..-- ieee c . 169 . 48, 1947-52. 13.15 Dec. 2 101 58 an. , , 
965% — 19 reasurv 4s, 1944 red.109.24 Dec 106.9 Jan. 2 12 + 48 
11 Treasury 4s, r ~y 106.11 Dec 10 106.14 Jan. 110.8° + .120 
597% Treasury au revistered. .104.2 ec. 31 102.28 J 5 109.22 + .112 
y 3&%s, 1946-56 M2 June 29 10322 Julv 2 106.7 = 
103.9 Dec. 31 10012 Julv 19 104.2 + .96 
Pasi 0.12 Mar. 23 103.9 aa 2 
‘ae 
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Transactions on the New York Curb—192 : 








Sales High. Low. Last 
INDUSTRIALS 
1.100 ABRAHAM & STRAUS ith ey ne 
i900 06D opt (7) . 108% 106 107 
21,00) Acme Pacing ww iD Os 
1.00) Aero Supply, A «1%) 20, 1 10 
5.000 Lo B 4 ‘ f 
Aetna Life Ins 1412) 635 vA 
Allied Packers, new hy 2% 
Iw pf tu 10 
t+. prior pf ° 2h 7 
Ailiance Insurance Ww ok) 
Aluminum Co, pew 76 il 
Iho new pf «7) bay 12 
Aluminum Mfg (1%) s2t 1 32% 
” Pp (7) 1oR tas TOS 
Amer Book Co (7). ima 4 14 
Aloha VPortid Cemrt (ti) ie 4 
Do new ST 9 
) Am-BritBovEireFurs ahe. 1ti% 





























be voting trust etfs 
Am Cyanamid (7H) 
Le pr «6 ° 
Do A (71.20) 
lo B (t1.20) 
10, 400 Amalgamated Leather 
5.180) «Deo pf 
mn) Am Arch (ft) 
Am Cigar (%)... 
Do pf (o) 
Am Electric, A (1%) 
2 Do voting trust ctfs 
53,100 Am-Hawalian S 8° 
100 Am Hardware (f6%\4) 
113,600 Am Home Prod (2.4). 
Am Insurance (1) 24% : 
Am Laundry Mach (?f4).. lo 105 110 
Am Mach Foundry, new wy 6H 69% 
Do rights ..... .s J ue 1 
Am Mfg Co (?) ba 'v 
Jo pt TH TtHile 
Am Multicraph (1.00) 1k 11% 
Am Piano (710) wth 263 
Am Pneumatic ’ 4 
Am Rayon .. i% ™ 
Am Road Mach. ; 4 
Am Rolling Mille (t2) 44 4 
Do pt (7) 108 
132,600 Am Seating new ctfs (7h) 45! 2% b4hy 
95,600 Do conv pf (3) 45% Wi%m 44% 
i} Am Seating (8) 40 20 0 
28,500 Am Sumatra Toh ctfs, A 31% 15 30 
11,270 Am Thread pf (25e) ‘ a% 3 
1.300 Armour Leather 2 2% 
20 Am Window Gl pf (7) 77 77 
12,700 Am Writing Paper 7D 1 45 
1,300 Do etfs 10% 9. 9% 
10,300 Do pf ctfs, new, w i a ‘ 0 
2 Andean Nat, Ltd, war 10 
1,000 Apco 2 
52,000 Anglo-¢ *hileanc ‘onsNitrate b 
2,800 Arundel (71.50) 337 
330 Arnold Print Works or) 

30,800 Atlas Vortld Cemt (13) " 11% 
100 «De pf 12 42 
85,70) Atiantic Fruit & Sugar 2'y 7 1% 
43,050 Auburn Auto (15) 73 41% € 
6,900 Automatic Fuel Saving. OY 7) 6% 
1.250 BARCOCK & WILCOX. .14% a 116 
700 Bancroft & Sons (2%)... 38% 6 tt 

80 Deo pf (7) es 104% 104 
Balaban & Katz (3) 76% 61 wt 
Bancitaly (2%) p S% 78% 4 
” Beaverboard, B .. 1% 4 4 
Do pt .. oe 45 M4 x 
Bendix, A (2)... sy% «3: i 
Blaw-Knox (t4%) sO ie in 
Blyn Shoes 6% ; 
Bliss, EB W (1) 31% 
Io etfs 
Do new 
Blumenthal S pf. L8le 2 
Bloomingdale >, ae 
Io pt (7) 104% «101% W4y 
Bohack K mo no 150 
lo Ist pf : o8 9s as 
Bigelow & Hart (6). 98% 74 79 
Bohm Alum & Br (1) 17% 13% i4 
Borden, new (5) 116 m% 101% 
Do rghte 1% i 
Boissonault ....... 25 
Borg & Beck (4).. Me 
Ron Ami, A . "6% a) 
Botany Cons Mills 13 4 10% 
Brack (EJ) & Sons (2.80) 30% 30 30 
Bradley Fireproof 
Do h60e800s 
Bridgeport Machine 
Brit-Am Tob ep (2%) 
Do reg (2%) 
Do rts, coup 
2 DO FOR, FtS. .. 20.0. 
30,200 Brockway Mot Tr (t2) 
22,600 Brill, A, new 
46,300 Do B, new 
1,950 Brillo Mf« 
4,150 Do A (2) 
4,200 Brown & Wms Tb (60c) 
50 Brompton P & FP (500) 
6,600 Burdines eee 
300 Bullard Mch Tool (1%). 
2,160 Bueyrus (t14) ° 
600) «=Do new, w 
eOo)6OUdDe 6pf (7) ese 
0) Burr Add Max h pf (7) 
2,800 Butler Bros (2%) 
285 By-Prod Coke (4) 
2.400 Do new (2) 
10) CAL PARK, n, w i 
300 Can Car & Fe try pf (7) 
286,800 Can Dry Gin Ale (71.58) 
86,400 Can Light & PoWer 








6,600 Can Ind Alcohol (1.28) 
Caterpillar Trac (6) 
we lo new “ 

10,225 Celotex (6) ... 

16,905 Do pf (7)...... ae 

1025 Do new (3) 

Celluloid Co 
Do pf a r. 
Centrifugal Pipe (1) 
Can Cement (6).. 
2, 440 Cent Aguirre Sug (f6) 
9,300 Cent Leather, A, cfs, n 
o De prior pf efs, new 
“mM 86D vot te etfs... 
12.000 Central Steel (4). 
oe Mee Oe CEP cevccons 

Cent Teresa Sug pf 
C G Spring & B (t60c).. 

oe Or PER we cesas . 
Chandler-Cleve 

er shnawedeces 
Checker Cab, A.. 
Chicago Nipple, A 

Do B etfs.. eee 
Childs Co pf (7).. 
Cinn Car ee ae 
City Ice & Fuel “( 
Clinehfield Coal a) 
Cleveland Motors . 
Collins & Aikman 

BO MEME cccccccves 





Columbia Phon ctfs.. 
Cohn Hall Marx (2.80) 
Cons Dairy Prod 


8,400 
5,100 

















Sales 
1.“e) Commor «J To 
4.700 Congress Ci 
Nut Cons 
Nue f 


Coal 


tonsumers Ce 


(2) 


gar w i. 


125,000 Cons Laundri« (t2) 
245,35) Cont Baking, A (8) 
eh Ilo B 

116.0) Do pf (8) 

22.2%) Copeland Vrod, A, w war 

S4.000) Cont Tobacco 

0,300 Courtaulds, Ltd (S8%« 
6.50) Cuban Tobacco 

wa Th pf (5) 

200 Cramp & Sons 

1) Crane Co 1%) 

00 Cudahy Parking, new 

18.900 Cuneo T’ress 

” sine De 4 t) 

70,000 Curtiss Ae 

oon) LD assets 

+210 bo pt 

7H5 Curtis I ry 

4.970 I pf 7 

1.00) Davies Wr \ 
“) Davis Coal & Cok 
2u0 DECKER & HN 

10504) De orest R s 

30, 100 Do efs of de; 

22.000 Deve & Rylds, t " 
mH) Detroit Cream 1 oe 
24) Dictograph Prod 
ou De pf S) 

14,400 Dinkler Hotels, A, p “ 

48,00) Doehler Die Cast 

1,680 Dixon Crucible (8) 

115,74 Dubilier Cond & Radio 

6.050 Dominion Stores (2,4 





um) Dow Chemical «4) 7 
1) Draper Corp, new (4 6 
mM) Do (710) 1. 30%, 
8,175 Dresdner Bk, Berlin-Am 
sha (0.85) 1 
27,500 Dunhill, Ime 26 
895,3L0 Durant Motors 14 
11,300 Duplex Con & Radio I's 
471,100 Du Pont Motors 1 
ROO) Du Pont de Nemours 1 ROS 
11.000 Duz Co A 21 
28.200) Do ctfs 22 
1M EASTERN MFG CO , 
16,000 East Rolling Mills (72). 46% 
280 Eastern S §S ww 
170 Edmunds & Jonas (45%). 384 
130 Do pf (7 Os 
2) Eyptian Port Cement 19 
20 Eisenlohr pf $ 
484,000 Kiseniohr Bros 2 
500.500 Elec Refrigeration, w i.. Hy, 
4,300 Elec Auto Lite 7 
1,400 Elec Household Ut 
70 Elgin Nat Watch (8.75). 
14,7°0 Eitingon Schild (2%) 
37,100 Emporium (5c) 
420,300 Este Welte A (2) 
24.100 Do B «b2) 
21,600 Erie Steam Shovel 
FAJARDO SUG (t11's). 19 
reo] Motor . 104 
Fanny Farmer Candy 28 
Fed Pur, a) shy 
4 Do Class B (1) 17% 
58,000 Fed Motor Tr (1.20) 66 
1500) 6 6Doe «=onew 24%, 
17,800 Federated Metals 4 
2.400 Feltman & Curme Shoe 
Stores, A (2%) 0% 
43,800 Film Insp M 10% 
Foundation, Class A . 5% 
Fisk Rubber ist pf (7)..115 
Do Ist pf sta ROT 
Firestone T & R pf (7).105% 
Do pf (6) 1021 


Foote 


Fox Theatre, 
Forhan, A 
Franklin 
Do pr (7) 


WM) Freshman Co 





Bros Gear 
Ford Motor of Can 


Freed-Eisemann 





& M (1) 
(10) 
A 


(1.60) 
Mfg 


Radio... 


3,600 Fulton Sylphon, w { 


17,500 GARLAND § 8 
2,800 Gamewell (5) 
73,200 Garod 
1055300 Gen ws CVA Oy) 
1765400 De Cl 
652,600 Gen Elec, new, w it.... 
100 mmer Mfg, B (30c) 
6,210 n Ice Cream (2) 
10,750 n Fireproof (144) 
422 4H) n Motors, w i 
3.100 Gen Necessities (11.20) 
“i Gen Tire & Rubber (2) 
0 Giant Port Cement 
1,000 Gillican Chipley 


Gillette S R 
Gi'ehrist (3) 





‘ns Falls I 
Gleasonite 


on Alden Coal 


(t4%) 


qo) 


nsur (1.60) 


Prod (1) 


20 Godchaux Sugar 



















































13.700 Goebel (Adolf) , 
— Globe & Rutg F J (735) .14 
5R8500 Goodyear T t 
25,800 Grand Stores 
100 ssard Co (4) 
137 eat Am Insur (16) 
420 Gt A & P Tea pf (7) 
7,1) Greif Bros pf (7).. 108% 
1,000 Grennan Bakeries (1). 18 
219,300 Grimes (D) Radio 7 
2,000 Griffith (D W) 1% 
5,69) HABIRSHAW, new 15% 
78,400 Happiness C, A (50) RY, 
29.100 Doe feunders’ sh (70) 7% 
17,700 Hazeltine (t1\%) esee«. 
425 Hartford Fire In (20)...510 
10 Hart, Schaffner & M (+#8)117 
£00 Hazel Atlas Glass (2) 51 
8,200 Hellman R 19 
15,800 Do pf (2%) 36%, 
35,000 Heyden Chemical ....... 2% 
300 Hercules Powder (+12%).164 
Do pf (7) 118 
Home Insurance Ass (18) .364 
Horn & Hardart pf (7)..116 
Do rts ee 14% 
Do «t) 62% 
Hires, Class A (2) 26 
LS mee & Son, Cl A(z) 50% 
Hood Rubber (4) 68% 
Hunt Bros Pack, A (2) 261% 
1,000 ILLINOIS BRICK (+#2.80) 51% 
7,900 Imp TG B &TI (1.20 28% 
2,300 Imperial Tob of Can. 7 
200 India Tire & R (2%).. 31 
129.400 Indus Rayon, Cl A.. 19% 
30,600 Int Concrete Ind RM 
145,300 Intercon Rubber On%, 
108,500 Inter Rubber of Del. 21% 
3,270 Insur Co of No Am (3).. 64 
11,200 Int Projector (1) ny 


























Sales 
ww 
9,800 
wo 
20 
2M 
30,415 
21.000 
oD 
10.600 
JR 


sim 


4.7™ 
2A7 4H 
26 00 
3,100 
io 
14,500) 
8O000 
Ty 


ow 


1 
1 

1 
24 420 





}, 000 
wee 


v4.0 
2.210 
4,410 
120 
ub 
11000 
29,700 
16,7 





1 
10,400 
11,550 

Me 

1,90 

40) 


220 





13,000 
1,900 
7 
6.800 
1,500 
10 





166,300 
10,600 
13,500 
16,700 
125 
3800 
100 
4,500 
00 
1,100) 






7,200 

600 
Taw 
1,275 


300 
noo 


40 
20 


700 

13,000 
3,320 

84,400 


1,420 

69,100 
9,650 
= 





38,700 
69, 400 

4,370 
126,000 





» Landay, 


Inter-Ocean 
Int 
Int 


fh pf «7) 


JAEGER M: 


Man ¢ 
Many 


Johns- 
Johns 


Do new, pf 


Jones Radio 
Jones & 








KAWNEER 
Kellogze Sw 

Sup, 
Keiner 


hew 
Starr 


Keystone Sol 


Kelvinator ( 

In N Yt 
Kress & Co 
Kraft Chees 
Kresge S 8, 
Kroger 
Kruskal & 


LAKE 

Do j 
Cla 
Landover 

Do 
Lambert 
Landers, 


La Salle Un 


Mac Andrews 
Do new (2 
Deo pf 

Manhattan 

Marmon 

Marconi W 
De of Car 

McCrory 


St 


McCord Rad, 


Match P. 


Silver, new 


TORP 
f 


al 
N & L, 


new 


Radio 


new 


art, 


ACH 


ity 


v1 
2%) 


Yo (F21) 


ile, n, 
wii.. 


co ¢ 


itchb 
(1.50) 
iping 
21s) 
r ctfs 


new 


Laughlin 





“ i 
St) 6 


ard 


(1.0) 


e (t1%) 


new, 


EDO 


ss A 


a 


Stores (f2 
Kruskal (2) 


{. 
Holding, 
stampe 


wi 
) 


BOAT 


$) 


A 


Fray&Clark «t4) 


iv (Ste) 


Nav 


io ¢ ee 


Land 
Leh Coal & 
Leh 
Leh Val Co 
Libby, Mec 
Liberty Rad 

5 Libby-O S & G 
Do pt ‘7 
Lit Bros (1) 
MADISON SQ 
etfs (1) 
Mack Truck 


rts 


{ 


Val Coal ctfs 


Sales (8) 


Co of Florida 


7) 


new 


Stores 


+4) 


GARDEN 


& Forbes 


(ar) 
(i) 


Rubber 


Motor Car 


f4) 


of London 


res 


Do etfs, A (3 


McCall 
Do new ( 
Menge! 
May Dept S 
Deo rights 
Melville 8s 
war (5) 
Do pf war 
Do pf with 


Mercurhbank Vienna 


Shares 
Mercantile 
Mesahi tron 
Metro 
Metro 5 & 

Do B. 

Do pf 


Chain 


tores, 


hoe 


attach 
wal 


hout 


(alse) 
Stores (4) 


vk 


Michigan Suga 
f 


Do ‘i 
Midland Stl 
Midvale Co 
Mille 

Do pf 
Mirror Co p 
Moore Drop 
Motion 
Morgan 
Municipal 
Music 
Murray 
Murad Radi 
NAT'L 

Do pf (7) 
Nat'l ¢ anahet, 

Do pf (7) 


Prod 
(500) 
’ 

f «7 

Forg 


Picture pf 
Litho 
Service 
Master 
Body, 


(>) 


oO 


BAKING 


new 


Rubber, new 
«710 


new, 





(T5000) 
B (2) 


new 


without 


(Ss) 


Stores 
\ 


5.95) 


(2) 


A it) 


(2) 
(1) 


wi 


(3) 


Nat'l Fireproofing 
Do pf (5%) 
Nat'l Grocer (4c) 
Nat'l Breweries (4) 
Nat'l Leather... 
Nat'l Food Prod, 
Nat'l Stand Co ( 
Nat'l Sugar (7) 
Do pf 7) 
Nelson H (11.2 


Newberry Co pf 
New Eng, new 
Bros 


Neisner 

Do pf 
N Y 
Neptune 
Nizer 


Do Detroit 
Niles Bemen 
No Amer 
North Amer 


OHIO 
Omnibus ctf 
Do pf (8) 


PALM OLIV 
Do pf 


Car 


Merchandise. . 
Meter 


tr rets 


t. 


(1.66 2-5e) 


Cement 


8 


E, A 


BRASS (7) 


Oppenheimer | & Co | etfs. 


Ovington Bros pr pf (80c) 


Parke Davis (4) 


Pacific Steel 
Peoples Drug 


Boile r ( i). 
Stores. 


Penn Salt Mfg (5). 
ery, A 


Pender Groce 
Do B 


Penn 
Do pf A 
Penney (J C 


Pet Milk pf 


Dixie Cement 


(3h 


3 A pf (6) 


(a). 


Pie Bakers of Am 


Philip 


Do Class 


Phelps Dodge 


Morris 


M.. 


(6). 


Pierce-Butler Mfg 


Do pf 
Pick, A, & 
Pick (A) 

Do ctfs 


Co | { 1.60) 
Barth pf 


Co 


Pillsbury Mills 


Pitney Bowes Pos M... 


Pitts Plate Glass (f18). 
Pines Winterfront (+3).. 
Pratt & Lambert (+5) 
Pond Creek Poc........ 
Proc & Gamble, n (7) 

Do pf . 

Do pf (6) eee 
Prophyl Brush (t3%) 
Prudence Co pf (7). 
Purity Bak, Cl A (3) 

D» Class eae 

Do pf (7) ere 
Pyrene Mfg (80c). 


(4) 


(2).. 


(1.7 


pf 





(®) 
Amer 











“106% 











101% 

108% 
47% 
18 
2ly 

137% 








Low 
5Rg 
oo 

105 


2K, 























704% 
1% 








Sales 


40 


340,900 
OO 

lw 
2.440 
200 
26,800 
675 
6,080 
147,800 
66,100 
162,500 
200 
400 
13,200 
(wu 
2,800 
1,050 
1,310 






3,10) 
2,600 
50 
190 


10,490 
noo 





43,200 
24,800 
17,000 
500 
70,100 
363,800 
18,600 
27,200 
” 
3,900 
10,200) 
200 
10,° 
134,500 
81,4) 
15,00 











600 
1,110 
120 


27,9) 
i 





3,00 


S00 
99,100 
Too 
2,000 
16,900 
140,800 
90 
68,600 
100 
8,100 
42,600 
29.400 





Oo, "00 


200 
7,300 
38° SOO 

800 
7,800 

205, 10) 

33,200 


3,000 


129, G00 
2.010 
100 
33,200 
146.300 
4,300 
6,100 
9 


} Travelers 


} Tub 


QUAKEK OATS pt 16) 
RAND KARD, ni ¢3) 
Railway Steel Spring 
Real Silk Hosiery (4) 
Rity Assoc of Bklyn (5) 
Remington Arms 
Remington Type, A 

Do pf (7) 

Repetti Candy ‘ 

Reo Motor (71 70). 
Republic M T etfs 
Rickenbacker Moter 
Rice Stix Dry G 
Richmond Rad, new 
Do pf (73%) 

Ross Stores 

Rova Radio vcose 
Royal Bak Pow (710) 

Do pf (6)... 

Royal Typewriter 
SAFETY CAR H «& |! 

(710). sees 
Scoville Mfg, n (2,49) 
Savannah Sug Ref (ti) 

De pt CB) .cess 
Schwartz (B), A (1) 
Schulte R S. n, without 
Schulte Real Estate 
Seeman Bros (2) 
Sears Roebuck, new 
Schlesinger & Sons,A(1 
Seiberling Rubbe: 
Servel, / 

Do ctfs of ‘dep. 

Do Corp of Del. 
Sherwin Williams (2%) 
Silica Gel ..... ‘ 
Sharon Steel Hoop (2) 


Shredded Whuweat 
Do new (3)... 
Silver, |, & Bros 
Singer Mfz (748) 

De Ltd 
Sleeper Radio 
Snia Viscosa (1). 
Do rets (1) 
Smith (A O) ¢4) 


Southern Dairies, A (4) 


Do Class bE 
Southern Ice & Utilities 
Sparks With (1). 
Splitdorf Beth Elec 
Standard Com (1) 
Standard Motors 
Standard Sanitary (5 
Stanley Co (3) 


St Regis Paper (2) 
Standard Publications, A 
Standard Tank Car 


Do Ist pf 
Standard Screw (10) 
Standard Textile 

Do pf, B. 

Steel Co of Canada 

Do pf (7) 


Stroock & Co (5). 
Stromberg-Carlson 1 
Stutz Motor Car 
Sullivan Mach (4) 
Superheater (710) 
Swedish-Am Inv pf (6 
Swift & Co (8) 

Swift International (1.26 


TAGGART BROS 
Texas Gulf Sulphur 
Thatcher Mfg 
Thompson Jr (3) 
Thermiodyne 


Timken Det Axle «tit 
Ih pf 
Thompson Radio 


Tietz-Leonard 
Tower Mfg (1%) 


Tobacco Prod Exp 
(4) 


Todd Shipyard 
Trars-Lux D L 
Torrington 





Ins 
Travelers Shoe 
Trumbull Steel 
Do pf os 
Truscon Steel 
Artificial 
Tulip Cup (1%) 
Tung Sol Lamp (&f 
Do Class A (1.80) 


UNION STEEL CAST 

Tnited Art Theatre Ci! 

Union & Un Tob (2%) 
Do new, w i. 

United Biscuit, A (4) 
Do B aul 

In El Coal (1.10) 

n Cigar Stores, 

In Car & Carb (5) 

nited Fruit, new (4) 

United Lluminating 

Un Profit Shar,new(t60c 
Do pf 
ln Shoe Mach (73%) 
Do pf (1%) 

Can, new 

_ Prod, A 


(1.20) 


Silk, B 


new 


nenauas (15). ‘ 
Lt & Heat new 
Do pf (7c). 
Radiator (7 
etfs (+2.60) 
Rubber Rec 
Steel Corp, new, w 
- pres, A. 


(2) 
2.60) 

> 
Us 


U_S 
Do 


00 Do 2d ‘pi 


4,000 
32,100 


oe 
27,25 
1 


52.000 
208,600 
2,500 





1,300 
72,000 
71,100 

490 
40 
1,325 
3,100 


00 Vest 


Universal eat Tobacco 
Universal Pictures 


MOULD & IRON 
(1) 


VAL 
) Van Camp Pk pf 
Battery. . 
Vick Chemical (34) 
Victor Talking Mach 
Vivaudou pf, wi 


es. Ges cvevcae 
Ware Radio...... 
Warner Bros Pictures 
Wayne Coal... 

Wesson O & SD, vt « 


Do pf (7) 
West Dairy Prod (4) 
Do B, v 


West End Chemical 
Welch Grape Juice (1) 
West Auto Supply pf (2) 
Westmoreland Coal (7/4) 
White Motor, new, w ! 
White Sewing Machine 
Do pf (4)..... 
Wheeling Steel.. 

Do pf A (8.60). 
White Rock (#2) 


Wms Oil-o-Matic H (1%) 

















High. Low. Last. 
iw 1 107 
3 4! os 
S 93 ni 
. 431, 4i5ly 
257 195 228 
1” 10 
30% +4 
i 100 
” 
255% 18% 
¥. an Vy, 
gs 1 
» 2904 
-= os “eh 
is 22% 
iH 4% 
P| i” 20 
7 nO i 
i41 165 * 
0 He 10 
H 44 iti ¥ 








20 20 

41 2 

vi 67 
Y, 417% 




















4) 
25 
te 
47,0 
4) 
14 
1 
17% 
13% 
T6H% 
ry 
1Ib’& 
10% 
0%, 
M1 «9K OOM 
mM 7% 88% 
89% RS% RR% 
447 36 a7 
17% 6% 7% 
14% M2 27% 
18% 91 OS 
sl, 
117% 91% 107% ’ 
S44 s4 84%, 
14% 9% 12 
12 1 12 
3 47 no 
27 7 27 
} 40% 42% 
30% 35 
29% Q 9g 
66 125 142 
33 16 29% 
7 7 
45) 45 
40% 40% 
21% 12% : 
116% 115 115% 
27 10 ‘ 
l4 2 
wm ‘ 
$71 34% 37 
43 29% 37 
15% 10 13 
a] 12 sb) 
16% 12 1: 
02% 41% 
155 68 
4% 89% 
9% 9% 
1% no 
65 s 
11 03 
57 4% 
991 92% 
oO 44 
17% 12% 
10 10 - 
27 22% 26% 
28 22° «5 ; 
6 no Hw 
65% 60 61 ‘ 
29% 14 19% : 
50% 38 471 Hi 
444% 38 38 
105 90 90 
101% 23 22% 
21 3 





Ph Srermenetens 
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Transactions on the New York Curb—192 

























































































































































Sates. High. Low. Last Sal 

‘ 25 , o bd zast. Sales High. Low. Last. Sales H 

gee Wilson & Co, new, w i. 14% 1,500 OHIO TRACTION san -~ om « ia Low 3 : High. Low. Last 
0:10 Do “ “eg Renters (hs So 300 Do pf (5) R21, BI 82 68.400 South ‘Pens, § ‘ : : AVERAS COP 1% 2 

x ) . r - - ws, South t . new (2) 4 8 | - > ° 

4 Wolver Port Cem (60c). “% a a vf eee ay = eee een Penn Oli (6) : +4 f Cans (10e) o 
‘080 Woodward Iron. : 2118 2700 PENN Ga xk 00 Southwest Pa Pipe L (4) 57 19 0 ck 20" 

34,800 Woolworth, new, w i... .130% «1500 cog Ay ty A (1%) 400 Std Oil of Cal, new, wv . | ee ” 
z Pe 4 ‘ow pf (7) 424,800 Std Oil of Ir + , i pper, new 1% 

tPA 131,400 Penn Ohio Sec fy +9 rte a ind (3 . | & Sm (49%) 18 

1,780 YATES MACHINE (2.€0) 31 27 29% 2'030 Do pf (6) a, ucy Std Oil of Kansas c 6 Utat : 

318,860 Yellow Taxi, N. oes 12 u 11% = ry , ‘ pop a el Std Oil of Ky 134° M si er: 

3.500 Do new (3)............ 42 33% 35- 1.2 Pa Wat & Pow (8) 30 Std Oil of N J " Range (1 ‘19 

110 Young, J. S (10)........122 120 122 2,000 Pac Gas & Elec, new R9 Std Oil of Neb ) ; i tange (1) 13% 
+ tee “ ad 45 Do cum Ist pf (6) Do new, (43%) l : 4 | on Con a “ts 
600 ZELLERBACH (1) Si, * 28 28 3,100 Pa Pow & Lt pf (7 Std Oil of N Y (1.60 173 . ‘Ki - chan. Se - 
10,800 Penn Ohio Ed opt wts Do new, w | Copper . ro aa 
PUBLIC UTILITIES. 30 Do prior pf (7) 7,080 Std Oil of Ohio (10) 7 a as 
> , ‘ 4,490 Do pf (7) 120 ; i 4 1% 
27,400 Phila Elec (2 . b J : | =xt ‘ 55 
ADIROND P & L pt (6).105 a Phila sents f $, 488 Swan & Finch _ 02 05 
abama Power pf (7). Power C , mo DP 8 SPER y »» 
Amer Gas & El (f1). 2. Paaer cae =n rh | Na rt oe on = 
Wo pf (6)... ‘ 800 Do pf 116,000 VACUUM (45) , | “a *~ : 
American Lt & Tr (#10).263 , om) P : so C ‘ - : 
Do pf (6)...... rd pear? “73s Providence Gas. <4) Se ee snopes, ite 
American P & Lt (1.20). nt ae et gy nce a " : 
105,485 Do pf (6)... Rh Pam Annee Serv of N J, new MISCELLANEOUS | 1 byw 3 GOLD + 18% 5 

1,200 Am Pub Util pr pf (7).. a eee Deena Pow & Li Lead. “a 

180 Do part pf 1 =—Do pf (6)... 84% 82 82 10,400 ALLEN ‘er - +. 0 61 
< : PE ME) ----s00e 19% Do prior pf (7) 107.101 11 "182 Amerads : . ist Nat Cop . 25 17 
Rays: Am States Sec rights oo ; F ° rr msi i 421 - ; i ‘ ; 
8,100 Am Super, A (41.20... 200 ROCKLAND P & 1 - 1 ‘ oe Veer : : s | r TH’T GOLD ( 2 9 
291,800 Do B (41.20)........... 30 Republic Ry & re rar Bi +8 , 82 “ Am Control .. " 1% | , Goléfield . sr 08 ( ; 
26210 Do prior pf (2)... 3 s 106 i Teo . 100 Am Maracaibo ‘ ; | 5 romiane beets. Ge 4 ed 

4.300 D. 1 ee os iis s : Ark Nat Gas (48c) + | . ‘ te “ - 19 5 Or 
. sf ££ 2 ee 1) SHAWINIGAN Wé&P (8).221 Das] Are | 
130 Ark P & Lt pf (7)...... 29,44) Sierra Pac Elec (2) “28% 23 36 eh 8 /EN CENTRE 3 1 

3.000 Arizona Power ie, ™ 190 Do pf (6)... 28% 23 26 25 jarnsdall warrants i State é = o 02 , 1%. 

2,145 Assoc Gas & Ei (bid). 38% 62,160 So Cal Edison, new * To stock pur warrants.1 8 | ifield Cons |... |... ‘93 04 08 

‘ 18,075 So Cal Edison (8) 402,000 Beacon 14% 20% | jen Cycle ¢16c). a? ar 1 
200 BELL T OF A pf (6%).113 110 110 1.240 Do A pf (7) 8,300 British-Am (73) s sree Monstes cove on" an” IY 
43,200 Blackstone Val Gas & 1,85 Do pf «6 200 Do new, w i . ere e . A 08 w% 
Sibn. snsvens tcctineisens 900 =Do new pf AW THORNE 3% ; 1 
Bkiyn City R R (80c).... 50° Do pf (8)... 212,000 CARDINAL PET i @ ea “ “T91 45 I 
Buff, Niag & East (1) 5,300 Do A new pf (1%) 5,807,400 Carih Syndicate | 4 nger G (4.30) , ont (irs 15 
Do pf (1.60) ; eb 9.800 Do B new pf (1%) x1! 2.400 Cities Serv, new (11.26 - | Cap Corp . . et ‘% 
Buff Gas & El, new.. 35% 10,000 South Cities Util 2 130,000 Lo pf (6) ‘ 1 | ° %, 
er - oe ® Ps ) 20 9 : A i 
Brazilian Tr & Lt (5)...110% 8,725 Do etfs (3) “ 9000 De . 4 neg 1 1 ‘a = | OE DV... 3% 25 +4 
- r= 0 ‘a ers ens fe.tt , | 4 Ext ~ 
66 CAR POW & L pf (7)..108 100 Do pf (7)... 13,700 Do BE pf : . COPPER noi) fame eee ae iP 

1,110 Cent States Elec (1).... ¢ am 950 South Col Pwr A (2) 200 Cons Royal. old . | 4 ° (2h a et: ty: F : - 
ee FF eS, .SU4) Southeastern FP & L ctfs Do new (1) ay + a ‘ 
200 Cent Pow & Lt pf (7)... 500 Do war new 2500 Columbian Syndicat: é 1% 14 - 
900 Cent & S W Util (3).... “1 =6Do new ... 100 Creole Syndicate r 01 + "1 
et Se eee 5.400 Do pr pf (1) 600 Grown Cent Pet = 
32% Do prior lien (7) ’ £73,000 Southeastern P & L 2.40 Crystal Oj Y TIGER GOLD 6! : 

1,240 Comwith Ed (8).......- 5,250 Do pf (7) x 700) To pf (6) | Prater “ 

7,400 Do rts - gas 4 65,060 South'n G & P rer , 

: eee asa bs 3 & P, A (1.75) | IN VALLEY - 2% a 

1,40 Central Public Service 17 6,850 Southw Bell Tel pf (7) 12,300 DARBY PET | : g Corp of Canada. $ ae 4 

Col Gas & Elec, new.. RH 4,590 Southw Pw & Lt pf (7) 18,200 Derby Oi] & Ref Iext of Tonopah 02 a 
Do new pf, w i......... 99% 11,000 Stand P & Lt A 12,00 Do pf a. 
Columbus El & Pow (10).275 100 Do A pf r TIN ( 
be vt 633°" 53 1,025 Stand Gas & El pf (7) 100 EMPIRE PET 0% 
omw th "s n (2) lid (71 ) (2) 18% 
Do pf (6) : 6536 TAMPA EL EC (10) 230 Py, BSON | ‘ Zine (+12) 178 19 
De warrants..... 13,100 Do new ( ee = and ctfs |; § I 2.40) : 16 > 
» tee my Gas, Balt, new 11,700 Do rts 151 131 7. pf cH Ros (+1%) 11 ‘4 
Yo rts ore 1% 170 Texas P a are ae 4) oO" 7.500 Glen Roch ; 2 P 9 > 
Cont Gas & E lec pf (6). . 104% ‘ ee Be We AGP 108% 101% 108% 10,500 Granada ; j | 8 hts, w oS 4 = ; 
Consumers Pow pf (6) 98%, 18,600 UN GAS & ame . “si js 279,400 Gulf Oil of Pa (1%) ine (i x 
Com Pw & Lt ist pf (7).101 900 Union ~ ctis. oats 4 coil " ade Copper i ? 
ce. ae é 79,200 Do new - can 66 ‘ 561 66° 3,900 HONOLULU CON 4 2 Butte F » 

3.700 DEN TRMWY pf (5).... 40% 26 26 29,100 Un Gas & Imp new (4)..92% 82° &D 2,500 Do new (2%) i 
400 Detroit Edison rts....... 3% 3% 3% 948.200 Do (4) ) “4° aa 89% COPPER (3c) " 

tile eS ae 91,404 Un L & Pw, A (12.40) 1431 631 gt, 73,900 KIRBY PET 

EASTERN TEX E (5)...10%% S86 108 1,139,600 Do new A’ (48c). a” 6 6non (la ‘OMé&E 4 

Do rts . 14% 9 ) 2,280 Do pf A (6%) "" gR3 ried = 10) LAGO O & T, w i S 4 Porcupine 20 Bt 

Edison El Ti of Broc(2¥s) 68 39 5 De pf B (4)..... Bite 48 $4 152700 Do A ith Lead fT 10 

Edison Elec (12) 212 3 2 10.400 Un Rys @ El of Balt @).. oi 17% of 516,800 Lago Pet . Gold (32c) 1] 

El Bd & Sh Sec (i)...... 86 56% 70% 120 Utah Pee, eee 2) 92th 17% 20% | 191,900 Lion Oil Ref (42k) ; Gold 0° 440 
Do pf (6)..... dagen 104% 109 46,900 Utilities P @ LB (ali) 18% 131 103% 1024200 Leonard 3 

Investors (b3-30).....-... 74% 30% 36% | 24.500 Utility Share (50c)... % 13% 1% | 24.000 Livingston 1 ARRIOR Ee 

Elec Ry Sec ............ 10 4% 5% 161,800 Do optional war...... 16% “+s 10% 2) Lone Star (2) 6 West Divide 03 ) 

Elec Pewer & Lt 2d pf.A. 91% 88% 0% 3.300 Do pf (1.20) - 1% 1% 14,100 Do new (2) ‘ , | y . ester Silver “an on 
Do opt WGP ......- & z Tm . . 18% 16 16% 5,00) Do rights : Mountain OK Os 

El Paso Electric (5)... “4 5 RS) x00 WASH & BLEC ¢7 ees 

Empire Pwr cect 21-26% ¢ Weet Pa me An. --"y, "eS 134,000 MAGDALENA SYNI AN TOY (Je) 03 

i Envineers P s_ 21 24% 5,980 Western Pow ‘pf (7) nh of ke W300 Margay ‘ i Mines ° : 12 
000 «6D 50% pd (7)..... 4 98% 106% 1,900 Winnipeg Elec (1) mv MI 8.000 Tho new (1 , i King Coal (71.10). ®t ~ 
200 Do full pd pf (7)......107% 97 106% ‘ - 5% Rh 5% 35.700 Marle 7 ! Amer Gold & Plat 31 

10.000 Do pf (7) 98% «88 te RAILR( ; mh ton mee ON of Mes hwest Metals ..... 10 ) 
200 Erte Railways Co... 10% 10% Wy ATLROADS 5.400 pe “at ‘ : head Gold (2 ) 

a am D new = 
‘ he a 26,140 ALA GT SOU (+6% ; 7) Mexice Jagle : ard Sliver-Lead 07 i 

1,200 FALL RIV EL LT (2).. 47% 41% 47% 10,580 Do pf (6%)... mh ON e600 Mexicun | r.@ Boston “0 , 

50 Fall River Ges (3) 61 58 58 77 Atl, Bir & At n. of... D4 04% 5.0) Me a in 
10 Ft Worth P & L pf (7).105 105108 : . < : So 910.700 Mexico | CK HUGHES (5e).... 5% 
410 BOSTON : 1) Mountal Guilt (#1 1 1% | +e skaming 13 : 

3.000 GALVESTON-HOUS EL. 26% 14 26 20 ~y yt A stpd 41 > tps = = ‘gee - | 124,2 ah Belmont (Sc) a 91 

36 Do pf (6) ae 42% 62 50 Do C. stamped : = en ae: ereee | pah Extension 1% 18 18 

5,000 Gen Gas & E Del. ci B 19 28 45 10 DoD, stamped (10) 110 NAT FUEL & GAS : ~ th Min (765) 7% 3% 3 

7.100 Gen Public Service «oe 10% 11 11% 30 «Do pf, A, stamped (5) 4 New Br ators (atk ' . i Rullion Smelting .. mi ar 7 

3,125 Do pf (7). w+. 106% 100 = 108 : me _ alae sede a oer do : 

aie eed a Power welsh 1 y = h. 300 ms he & W etfs 1 12) Ne w England ou : : TED EASTERN .... 59 it 
” o 2d a ¢ + 200 re = = ns ™ ’ . . | ‘ : 30 1f 0 

2.900 Georgia Ry & Power (4).160 120 121 noo Chi. N ~ & Mil Y ny 19% — - i @ Aris La ' 4 i Zit Smelting ror) 10 
20K ° " a » 9 498 lags en scene HA 1¥ if sf ork g arte a . “) e 

12.700 aman ek tans = 2,425 Cons Rys of Cuba pf (6) 71% 68% 71 Noble Oil & Gas ) ' Verde Ext (3 ‘3328 

o. ¢ x ° . 7 ‘ | rade FE ») ‘ 34 25 24 

4,400 Do stock receipts....... 40% 28% 460 LACK RR N J (4) 81% 80 RO ——— s ane if) 1% & 6 
y . 1 ‘ | letals pam 1 1 

19,000 HAVANA EL & TIL 3 2 ‘ 2 IEW wT ON 4 , , 

— BAN ) r 2 L & UTIL. 40% ae 2,400 NEW ORL & GT NOR.. 22 14% 19% OHIO FUEL (2) i KEI We oD . 

Ngee : : 2 Do etfs of deposit (2 : ay : : . ; we 4 

1m Do ist pf (6)......... %% my, 99% 100 PIEDMONT & NOR - - Yk Tot G er - +93 > i Venden Copper 33 2 ! 

9,500 Havana Elec Ry rets.... 32 29% 20% 1,800 Pitts, Bess at. o as . 31% 3 oa% . rn a Gas (2) ; 8 | st End Cons . 2 ae 

1,40 Do pf (5)....-- .. 190 8 96 24,720 Pitts @ Lake E (+10)....178 1300 («178 st End Ext 0 m 

= <_ ; o i ~ : 500 PARAGON REF ‘ ey | western I tah Copper On ( 
be spoy — 4 U TIL, A (3%). 3 % ‘ 30 ST L, RKY M & PAS (2) 21 19 19% 164,600 Sendai "A e Knob Copper pf ah) 
=< ° esees * dhe 3% 96,000 Pantepec 
2.20 Inter Rvs, v ‘te (1.20)... 32 2842 28% 500 = HAUTE & E 211,600 ae ‘ o- 0 61,0) FUNC ‘ a 20 4 
; > ‘ 2 P , 52 G00 P a8 a - ! i 0 Yuke Alaska ‘ : 20 201% 
30 KAN G & ELEC pf (7)..1038% % 103% 3,200 Do pf aren 36 s oi% eee ; . 
. - 348.300 oF _ moenrr , BONDS (In $1,040 Lots) 
10 LAURENTIDE CO (6) 102 102 102 405 WEST MD pf 100 rid) 100 "30 300 Re . oe —e r 
100,000 Lehigh Pow Sec.. 238 190 238 : ° 1100 Do - = i * : 22 , ma Pow 6s, 1951..104% 104% 104% 
1408700 Do new. .....cc.-. 29 10 ni STANDARD OILS 5.700 Richfield Oil oa ak. ~ I 33, 1056............ 98%  DBH% 98% 
10 Long Island a eS 145 «14 50,000 Ryan Cons 7 “4 ) “Tn rss, if 89% = 70% 74% 
150 Lowel Elec Lt (+3%).... 63 38 62% 21,000 ANG :LO- AM vot tr etfs 399/500 Roval Can Sub 2 D amenade 80 61% 06 
7: aoe ee FE 97c) : 19 16 19 S45 Alumi 133......107% 105% 105% 
445 MASS GAS (5).....- . 87 80 81% Do non vot ctfs (97¢) 20% 16% 19% 6,200 SANTA FE OIL & R 4 . Am Gas & El 6s, 2014, w 99% 9914, 99% 
Mountain States Pw (1). 14 14 14 Do (7c) WE . 21 16% 2014 58,000 Salt Crk Con (80c).. : mat 1.574 Am Gas & El (is, B, 2014. .102% 98 101% 
Mid West Util rts.. 24 1% 1 Atlantic Lobos icoo SE - 173.400 Do Prod (+5.35 i | Am Pow & Lt 6s, 2016.. 97% 97 97 
" 4 vei . 4 ‘ ’ « 9) J \ | 4 ‘ : 
Mid West Util 111 10{800 Do pf . ; enue % % | 1291008 : $040 Do Ga, 2016... ++e 101% 9G 101% 
Do pr lien (8)...... 117% om " = Savoy at oi + ik ; | 2 4 I tis, 2016, new......100% 100% 
; Ss -s  eeee 106 3,800 BORNE-SCRYM (116) 226-265 500 Sapulpa re v5 } Rolling 38. . 1033 : 
81.590 Mohawk Vai (2)..... 38% Ve p= eeeeelepeee i 485 Shaffer O&R cm prpt(7).1} 109 96 Am Seating do, ike tone os 
149,100 Mohawk Hud 1% | 20,580 Buckeye P L (+5). 50% 42 48 8,000 Shreveport El Dor (12).. 2 i? 4 Phesad Go hae... 10D ee 
73,100 Do rts .......... 60 % n W W&E! 6s, A, “T5.160% ei 

100 : . 60 ; ne nOARE - = W W&E!l 6s, A 5. 100%, gl 

2115 Do Ist pf (7 i05 21,400 CHESBR MFG (4%)... 82% 65 7 152,000 TIDAL OSAGE y Writ Paper 6s, 1947, 85'%4 ote 
900 Do 2a pf (7)......-.. ..108 20 93 694,500 Continental, new (1)... 25% 17% LR 148,300 Do non voting A 7 2 ! < mar of ‘i028. best. See oa 

2,000 Miss River Pow: 92 95% 5,340 Cumberland P L (12)...137 102 105 598,400 Tidewater Assn (1.20) 27 20% 2 ‘ alachian El P 5s. ‘56. 

20 Montreal L, 222 299 4,000 Crescent Pipe Line 17 1% 182,300 Do pf (6)... 90% 98% Pow @ Lt one 
Sk meee 55% 68% tres Se] 4.000 Union Oil Assn (2) Be 5 ‘ o 3 roy ¥ a ms 
7.240 EUREKA P L (4) 63% 43 49% 4.008 United Of of Cal (3).... 75% 60% soc Hardw is, 
60 NJ . EL Pw 7 004 93 3 ; i . © Valvoline pf 1061 105 ‘ 7 “ pile -, 
168.300 Neu Elec Pwr (al)... 26% 13% 23% 47,650 GALENA-SIGNAL ...... 32% 9% 10 ae 3 “GW I'col tr 
29,820 Nati Pw & Lt pf (7)....10% 9 101% 4,410 Do pf new eee ae 60 1,188.00) VENEZUELA PET s $14 ‘ 156 Balt & Ohio 5s, 2000... 

RE AU BOW. 5 cacee ce <x 38% 34% 30% 6,550 Do pf old............. 97% 40 60 900 Venez. Mexican Au 21102 Barnsdall és, 1940....... 

5,800 Narragansett. El Lt (4).. 8% 75 R61 ‘ 112,500 WARNER-QUI ‘ Do 6s, 1940 Ww w. 

5 9 5 598, : . 5 NER-QUINN (2) , oS a is, 1940, tee 
90.500 Nat! Pub Serv, = (1.00);: 24. 15% 18% | 596,500 HUMBLE (11.80).,...... 99% 52 Gly | 185,300 Wileox 0 EG new (2).. 36% 39" 38 58 Rene neense ie 
2%) Neb Power pf (7)........106 106 106 66,300 Do n, w i.... ee ae 17% Hs, 43,900 Woodley Pet (6c) 9 43 wig 5 D erboard, Se, 1933 

8,800 Nev Cal Elec....... TID aay 18% «(26 scceesce SMG SS Sem = i 3" o-.-- 5 | Belgo-Can Paper Ga, *43 

1,665 New Eng T & T (8)......118% 109 115 20,200 ILLINOIS P L (12) 1 oni - » Do new bean 6 o1ne Se ee ‘ 

1'400 New Eng Pow, new (1%). 60 53% 53% | 435,600 Imp Oil of Can (+14) oa Bott ts “O11 Bethichem Stl Te 1985 100%, 1024 JOR 
7 Do new pf.......-+-.+. 8&8 874%, 87% 28,0) Indiana P L (+7)........ 70 “ 541, 64 MINING 4 Bell Tel hy 5 , “a 108% 102% 102% 
500 New Bedford G&EI (+414) 87 80%, 87, | 240;900 Internat Pet (7c) ...... 35% 28% 321 8) BostonéMe RR Ge, 1933-101% 93 101 
45 New Haven Gas Lt (2%). 70 62% 63% ioe eae, + 82m | 000 ALCARADO © Bklye'Un Gas Suc, 6 ise” ise ise 

6,700 N Y Transport (2)....... 64% 46 55 64,150 NAT TRANSI" ‘ ‘ ‘ 9,500 Am Com M & M 0 92 Brunn ae wn tke ‘ 30 

14,795 N Y Tel pf (6%)....- 116% 110% 112% 6.200N Y¥ oo (11.32%) ot 12h 13% 21,000 Am Exploration 75 5A ea I uff Ge *.. : Eq : 

149,800 Northern Ohio Pow.... @ 9% 10 10,800 Northern P L (+k)....... ‘0% @: & 31% 500 Ariz Com .. 4 g 9 Cal Pet “et gg 
967.600 North East Pow. 15% 16% j core eS . Gancéan Bes 
200 No Ind Pub Ser cum pf.. ‘10244 102%, 102% 154,400 O 8y ner as 274,400 ARIZ GLOBE COP ( 72 gg ne le Mm 
20 No Mex Pow & Dev. f Sie ig a4 HIO OIL (¢3%)........ 67% 55% 6O% 87,900 Am Tin & Tung 10 ve : 29 Can | yootis es, 

Pe North Ont Lt & Pow (4). 45 74 “1.00 PA MEX FUE ~ Py ‘a y repens Pa - 
20, 136 in Of O08... 56« ee 77% 84% 474.600 Prairte ¢ UEL (0c) - 24% 1 18 50,860 BEAVER CONS 90 rts g a 88 oe 

x f 4 a rairle O & G, new (2) 601 48 31 Do 8s 
208/300 North St Pow (8) 97 110 76,070 Prairie Pipe Line (8)....187%% 122% 182% 5,200 Bingham (4) 5 7 O47 3,863 Car P é 

9,720 Og? gf ree My 1% ++++18T% 122% 182% 50 Bunker Hill & Sullivan.. 75% 75 wiRla? i 
200 Northern Tex Elec..... ft) 50 3.720 SOI ING —_ ; 20,000 Butte & West... 1 05 5 os Chile Gen i ae y+ + 
110 Do pf (6)..-4--.++- 53% 54% 10,450 Solces Pee te Sj idee 184% 194 30,900 Carnegie Metals 21 11! 13 474 Chi ‘North mag gy ee 7 A 

pe ne - T4&% 61% 69 128.800 Calumet & Gerome. ~ + : {74 Chi Northw Ry 4%s, "B7.102% 101% 102 
3 ; Chi Rys 5s, 1929, ctfs... 72 72 72 











THE ANNALIST 


ew York Curb—1926 


lw . : ’ (i Sow east Vad ti . wy . . hurep M «& 
18 KaufmanleptStores Gs,'35 Gx "4 Do tmp dem w o ‘ 1 3 Fiat 7s _ 16 
ve ; : 146. . 1g ‘ ‘ leo Gs, ZO 6. French Sex Ms 
1,484 é > Tel « rigs," OTNG Io Ge, 2h. w i ¢ . r Do 4s 14 
1 ze F ‘ Mae. . WT > Southern Gas ‘ i] 3 ' ; § Ty ~s, 120 
South PP & i . 2 d ' ’ gigot French Govt 


Friday, January 14, 1927 





Transactions on the 


Sales 





2) Kan City Term 


Pisa, 2. by Stand Oil of 
tis, 1927. 101% Std OU, NY 
hol , "> Dee Gia, 1M 
lime Oi. $ Stutz Motor 

1s Mit, iS Oil 

1a y rf Swift & 

WORT IM : Tenn Coy 
Wu 7 tH 4 Tex Ft Smith Hamburg 
Tidal Osage 2 Heidelbers 
rrumbull Steel ¢ xs ' 3g Hung Cou 
ranscont Oj thy ’ 1 at Lhe 
Laundry : mh ’ : De 
Co Hes, 193 ¢ 30 liseder 


7s 
it ‘orp. tt ; { N7 .791 Int M Bk 
Midwest (jas 7s, A ‘ ‘ ‘ : ! ty Hav 7lgs, (36.112 Int Rys 
Mo Pac 5s, 1927 i ‘rod &s i : Italian 
MontgomeryWard 5s ; '6% 'y “ S Rubber 6 1H Italian 
Montreal I H&P’ Ss 4 f . Do tgs 127 TLD 1k, : Krupp, 
M. St P & SS M 5s, 1938 OK , i; Do Glas, 1028 1 ann Ons 1379 Leipsi ! 
Mun Gas Albany , ‘ at} ‘ len Hse \ "4 1g Lowe) Austria 
‘ De @ s lew Mansfield M & 
NAT PWRE&LT wun st : uy 0) a ” 1024 Do without warrants 
Nat Dist Prod #% >. ‘ ‘ i ion ys 1 lan Medellin Ss, 1140 
Mex Govt 5s 
Miay Mill 7s, 1956 

vo t 


Do 7s, I 


Nevada Con 5 f “4 { . i 4 t : » or 
Nat Pub ery ’ ’ : 4 ‘ jliw ‘ : " a ies 
Neb Pwr tis " é ty ‘ Qh : 102% 
North States Pwr 34.182 ‘ 5 is ‘ i 1p Montevideo 
Do th xen, 1% 1 ! + . ~ s , 1 lee Mtx Bk of De 
Nev-C: lex Oi ; uw ‘ . : anes aie Vi, 1970 
Niagar Fall is, TWh, 1 1 * om . Mtg Bk Chile >» 
% ‘ 1 12% 2 : . > Mtge Fh inland 7 
Tits LO : v ’ holy. TOL ) 1 : : 
¥ ; the ds tis 
Tm OBNYC 64s, '46. 101% Smelt — - — rage gegen 
i tingen-Sehild 65,35, wi 05% ium Oi 7 i 
Beles tefrigg tis 1G 17 cline On 
Ped Land Bank ij. 1M, 
Prederal Sugar . ‘ st 
Fisk Rubber 3! wt Wr, 
116) 


Lretroit 
lo 7 


fro Gs, IIMS A, 
Tebster Millis titys, 1855 » 3 Rhine 
nzhouse os, THe ee a4 : 
te Sew Mach Gs, 1058 ’ 

s \ Hite " { 
S. its x Tnity 

Tel os, ! I tot 
wn S&’ 6s, “45.1 My 1054, 
Oak tis ’ tayt, 


alworth ties, 195 ! “4 ny Rhine 
A 


FORKBEIGN 


RY +445 
Nat (:48 68 
warrants 


L.G85 


. . 4 Pret) 
Inspirati« Copper . " t } “ ‘ ‘ ; =, 1 ane 
Ind tien Serv 5s, % . a pO, > a! 

Int Gt North 5s ; { 4h ‘ ; r ‘ an 
Int! Paper Gs, M1 ga rT) ‘ aD 6 f 4) Tens 
' » Wek Cundin 

IED HIGHL't ‘ 2 sil P rn 1 Hs 94, “% Danish Cons M 

ta, 1941 Mf Sea Ae E mf wht m 7 {ts Denmark Ss, 1955 
1oO1 ’ Dresden Ts, 1945. 
CITY G&E 6s : it is ‘al E ’ hewn? 1.422 Est RR of France 7s 














Transactions on Out-of- Town-Mar 





Boston Boston—-Continued Boston-——Continued 


Compans High “4 Ss High Low ‘ si ig! 4 5 ‘ i 4, 
MINING STOCKS ¥ De wp : 1M 25.086 Edisen Electric ‘ 
2's 74 Klder Corp . 
1.0%! Engineers Public Se 
29 Do pf 
29.165 European Shares ‘ 
Do pr 4.541 Federal Water Service 
Arneld f leo pf 24,270 First National Stores 
Arize n , Lo pf H a) S 3 Galveston-Houston Flee 
inghar Do pf C 1 ai an pt. . 
Ponar Do pf 12 9 242 reneral Electric 
Boston & Previd . 2 3.978 lo old " ne . 
Chi Jnen & Stock Yard & “7 Georgia Ry & Ele« ; ‘ 2 Un ain Theatres 
pf ” " Do pf 1 : United Shoe Mach 
Passumpsic pf : 5,484 German Investment ore 
s Ry ! asl a 265 Gilehrist Co — pel onan 
o&8.912 Gillette Safety Razor iP “Ss 
7,258 Greenfield Tap & Die wee er 
Hathaway Baking 2 ays SCRA M ‘ u 
7 =) 21. Do pf 
i 


Adventure 


“= Fy 0s: 


ihe Herman Nelson 
pf 7 e 27,25 Hood Rubber .. 
NH&H * 24 Intermat Button 
Northern New Hampshire , & Internat l’roducts 
Norwich & Worcester pf % 300 Do pf 
Old Colony 25 
Providence & Worcester 
Vermont & Mass 


Do pt 
Walworth Mfg 
Warren Bros 

Do Ist pf 

* : Do 24 pf 
731 Kidder-Peabody pf A { : Will & Baumer 
S865 Libby, MeN & Libby 7 
rena Ww ‘ Lincoin Fire ins 
Ku Copper ! MISCELLANEOUS ” — = eran 
oa Salle ¢ ' 5.162 Mass Ges 
Mason V: ; ‘ Amerada Corp 31% : . Lo pf . 
Mass Consel 7 i ; 25 Am Agricul Chem 5 2 Mergenthaler Linotype 
Mavyfiow:s Colony f 17% Do pf a 3 Do old . 
Mohawk EC os Am Brick 45,740 ae Investment 
New ’ ’ : ' =: os, Am Vneumatic Service 4 jo pf . ceeeee 
Do Ist ~~ Miss River Power pf 
Do 2d pf 2 ’ $ 4) Nash Motor 
Am Sucar Ref 20,006 Nat Leather 


BONDS 


A,Gée W 

Asso Fiec 

Boston | 

Brown Co 

Broad River 

Chi J &S8S ¥ 

Do ds 

Current River 5s 
East Mass 44s. 
Do ref 5s 


Nipissing 
North Butte 
North Lake 


tas Coal 

ating Mines & EF 
Quines 
St Mary's Land 
Seneca Copper 
Shannon 
Superior & Voston 
Un Cop Lan: 
US Smett, Ref & Min 

lio pf 
Utah Apes 
Utah Metals 
Venezuela loldine 
Victoria 
Winona 


) Wyandort. 


RAILROADS 
Roston & 
Thomtert, Elles 





Do pf 

Am Tel & Te 

Am Woolen 

Do pf 
Amoskeag 

Iho pf 
Andes Petroleum 
Art Metal Const 
Atlas Plywood 
Atlas Tack 
Beacon Oil 
Boston Con Gas pf 
Bigelow Carpet 

Do pf ° 
Connor (John T) 
Cumberland PP & 
Dominion Stores, 
Do pf 
East Boston Land 
Eastern Mfg 
Steamship 





29,11 New Engelard Oi) 
BSD ERD OE ccccececec 
2.419 N E Pub Service pf 
7,364 Do pr pf 
New England 5 Mills 
BDO wecaseseeee ° 
New England Tel & Te! 
Nor Atl Oyster Farms 
pf 
Am Utilities Se« 
pf <e 
Texas Electric 


3,005 Olympia Theatres 
44,758 Pacifie Mil : 
2,491 Plant «(T G) pf 
3.880 Reece But Mach 
1,807 BR Folding Mach 
4,426 Ross Stores 
vs) South Phosphate “A 
7,1 Swedish Am Investment 
580 Safeway Stores 
1.000 Do 


Swift Internations! 


eT ne eet 
Smonis se 


ixetcns 





Do tis, 1929 

Do Gs, 1948 
Fla Pub Service 6s 
Hood Rubber 7s 
Houston L & P 5s 
K C M & B income 
Do 4s 
Kendal! Mill Glis 
Keysione Te) tis 
Maine Central 

Do s : 
Mass 

loo Des 
Miss River Pow 
New England Tel 
lio 4s : 
. EK Laurdries 6s 
New River is 
Pocahontas 7s 
Richfield Oil 6s 
So Ice l 
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Chicago 


High, 


Sales. 
STOCKS 
Sales. Company. 
10),0ul Adams Koyalty ... 
18,345 Do rights 


40,048 All Americ an. Radio.. ey 






884 Am Furniture Mart... 
280 Am Multigraph 
8,733 Am Pub Service pf...... 
3,293 Am Public Util pf...... 
1 0 Do par pf seoas 
2,550 Am Seating 
5,092 Do pf 





14 Am Shipbui Iding 
573 Do pf. 
‘88,328 Am States, C ese A 
Do Class B 
Do warrants 





Class A.. 


43,240 Armour & Co 

15,311 PEE Tc 6s a.c-0e uname 
47,140 Armour & Co pf (ill) 
24,680 Do pf (Del) ..... 





11,502 Armour Leather Sune 
Se ME wwetenweceeceseus 
571,815 Auburn Motor 
rn Do rights 
Investment 
31 Blaban & Katz.. 
1, pf * 
2,540 Beaver board, BR sscewe 


4,366 Do 
16,107 Do Ist vt 


177,289 Bendix Corporation| 




















2,243 Boone (D) Woolen Mills. 1 
350,900 borg & Beck.. : 
300 Bridgeport Mac hine 
43,260 Brach (E J) & Sons. 
73, 741 Butler Brothers ..... 3 
Brothers q 
ME eee reseesee OG 
3,306 Celotex 8i% 
820 Do pf . errr 91% 
705 Cent Gas & El pf....... 96 
3,224 Cent Ind Pub Ser pf 92% 
6,111 Cent Ind Power pf.... SU% 
13,997 Cent ill Pub Serv pf 91 
31,759 Cent Pub Ser Del 17% 
27,860 Cent S W Power.. IHL 
2 Do prior pf 100 
Do pf ° YS 
Do warrants 255% 
Chi City & Conn. % 
34,303 Do pf. 7 
348 Chi City Ry a2 
7,817 Chicago Fusr a 
510 Chi Nipple, A.... 42% 
35,4384 Chi North Shore & Mil tills 
828 Do pf j ‘ 8 
8.866 Do prior pf...... 101% 
810 Chi Rapid Transit, A 13% 
Rys, Series 1.. 12 
7,005 ies 2 2 
Series 4 2 
1,31 Title & Trust Goo 
100,44 cago Yellow Cab nO 
53,144 ———- wealth Edison. ..145 
102.76> oO ghts 45 
235.007 ¢ seaman rs’ Co 101% 
{7,438 Lo pt comwe 93 
35,016 Continent ul Motors 1334 
14,743 Crane Co 60 
6,72) Do pf ‘ isaecuee 
3 Crown Will Pap Ist pf. .100% 
»> Cudahy Packing n4% 
Do old 10014 
2,2. Cuner Press, A W 
1,615 Decker (A) & Cohn. sa 
1,000 Do pf . 
12,611 Dee:e & Co pf......... 1 
10,016 Diamond Match 20% 
8,886 keddy l’aper ° 2 
84,652 Electric Househld Util 25 


9,216 Empire 
69,116 Bie 



























60, oo Evans A 
(lass 
(The) she 
pt 107 
z;mons & Connell D&D 32 
Foote Gear & 154 
MEE b chuans inaaen 90 
50 Gen Box, B 2 
125 bo pf 
8,937 Gill Mfg O78 
7,405 (,odchaux Sugar P 
47,741 Gossard (H W).- 
25 Do pf .... 
8,575 Do rights . 
21,029 Greif Brothers, A 
35,873 Gt Lakes D & D 
1,537 Hammermill vows 





660 Do pf 


5,737 Hart Se natiner & M 


1,093 Hibbard, Spen, Bart Co. 
51,908 Hupp Motor ee 

9,487 Huriey Machine 
226,629 Illinois Brick 


2,73" sil nois North Utilities pt. 
850 Indpndnt Pneumatic Tool. 
1,345 Ind'p'ls P & L Ist pf.. 


17,882 Jaeger Machine 
8.018 K ‘iogg Switchbd & Sup 
10,213 Do Old ...ccccceccees 
1,679 EO ME. cacrcae 


Hydroelec ‘pf. 
Ut Junior ce Pr 
Steel. . 


3,431 Kentucky 
2,381 Kentucky 
4 Keystone 
vo pf 
538 Kraft Cheese 
593 Kuppenheimer, 
407 Do pf ... ; 
71,229 La Salle Extension U... 
130,0. ) Libby, McNeill & Libby 
5,370 Lindsay Light é 
540 «=Do pf . , 
6,975 McCord Radiator. A. 
3,858 MeQuay-Norris : 
4,297 Maytag Co aa 
12,008 Merch & Mfrs pf 
62 Do prior pf. 
SS Midld of tilities 
6.474 Do 
18,506 Midid "Utilities “prior ‘pf. 
6,474 Do pf A 
Midland Steel 






oh 








pr ior ‘pee. 












18,777 " Products 
212,089 Midwest Utilities 
80,223 PD WE cccccsececses 
42,719 Do prior pf. 
144,340 Do rights conse seenee 
118,246 Montgomery Ward 
i oe eet 
BO ME Acccciccevcens 
Leather : 


) Mosser - 
4 Lithograph 
rbon p 





31, 506 Nat Elec & Power, A 

5.680 Bee WE. x06 necwcs 

80,076 National Leather 
National Standard 





19, } 4] Process pf . 
18,899 North Am Car 


6, 976 Northwestern Utilities vf. 7 
47 1¢ 





2 

2'097 Do pt ..ccrccecececes 
62.058 Penn Gas & Electric... 
4, Pick (A) Barth & Co 
21,032 Do vf A 














8 
1 
1 

+ 

) 


“3 owner 
SOS 
































Chicago—Continued 


Sales High Low. 
85,665 Pines Winterfront ; 
5,031 Pub Serv of North Il 

7,381 Do without par value 

2,131 Do 7% pf . 

4,604 Doo 6% pf 


28,256 Q RS Music 
9 404 Quaker Oats 
6.595 Do pf. ne 

192,528 Real Silk Hosiery Mills 

7) Reliance Mfg pf 

30,344 Reo Motor 
3.036 Ryan Car 

13,075 Sears Roebuck & Co 
220 Sou Cities Utilities 

10,20 South Col Power pf, A 

3,095 Southwest Gas & Elec 

3,492 Sprague Sells, 4 

Stewart-Warner 

Swift & Co ,. 

194,833 Swift International 
3,717 Thompson (J R) 
2,210 Tenn Products 

284,499 Union Carh &€ C 
44,160 Union Iron 

161, 068 United Biscuit, 











arbon 
Works 
Class A 








674,7: 51 United Lt & Pwr, A 281, 10 14 
. Do old 144 70 
Do Class B 31 15 
Do old i 68, 
Do pf A 81% 
Do pf B 42% 
10,200 Do rights ; 1 
hh 7 United Paperboard 38 7 
23 Do pf . ae 7 
129,162 U S Gypsum.... 171 
1,657 Do vf - 121 
25 U S Stores pf - N71, 
7,380 Universal Theatres ° 8 


$10 Utilities 
1,459 Do Class B 
70 Vesta Battery 
2 Wahl Co . 
203 Williams Oil- o-matic 
28 "O82 Woiff Mfg 
9,210 Wolverine 
70, 7S8 Wrigley 


Let & Pwr, A 









Ceme mnt 
(Wm, Jr) 
Machine 





3,895 Yates 7 
0) Yellow Truck & Coach 20% 20% 
y Do pf 1 107 





BONDS (in $1,000) 


% Armour 4%s 
20 Armour & Co Del 5%s 





6 Brown Paper tis, 1933 
1 Lo Gs, 1941 
Iti Cal & So Chi 5s 
%% Cent West P S§S fs 
Chicago City Rys Ss 
1 ‘hicago City & Con Ss 


68> Chicago tys Os 
Do 5, Series A 





5 Do 5s, Series B 
25% Do ine 4s : 

49 Do p m 5s 

208 Com Edison is, 1943 

18 Do 4%s 

8 Cudahy Packing 5s 

46 Crown W Paper ts 

15 Cuneo Press 6s 
1,256 Houston Gif Gas 6\%s 

26 Lake St Elevated 5s 
"8 Metro El Ist 4s 
29 Do ext is . 

17 Motor Dis 6s 
89 Northwest Elevated js 

6 Ogden Gas 5s .. 
73 Public arvice N. Ill Ss 
1s Do ° 
24S W Ut & Ice 6s 
192 Swift & Co 5s... 
15 Tower Bldg t%s 
10 Union El Loop 5s 


Pittsburgh 


High 





Sales 
15,488 Am Vitrified 
510 =Do pf 


Products 


1,711 Am Window Glass pf ' 
8,172 Am Window Glass Mach 


Do pf . 

(92 Arkansas Gas 

Auto Finance 

Dirm Fice Ins 
) Byers (A M) 

3,168 Do pf 

7,661 








Blaw Knox 
1 Bank of Pittsburgh 
23,1 Carnegie Metals 
4 Citizens Traction 
1,795 Consolidated Ice 
1,989 Do pf 
365 Conley 
2,084 Col Gas 
) ‘380 Do pf 
6 Colonial Trust 
30 Commonwealth 
18,121 Devonian 


SR 





Tank 
& Elec 





Trust 


Light ist pf 





1,974 Duquesne 
30 Exchange Bank . 
200 Federated Metals 
124 First Nat Bank 
19 Globe Insurance ; 
281 Harbison-Walker Ref 
36 «6—Do pf 

2,234 Houston Gulf Gas 





04 Independent Brewing 
‘O08 Do pf 

3,126 Jones & Laughlin pf 
298,083 Lone Star Gas 

1,345 Do rights 

13,643 National Fireproofing 
. 7H2 oS arr 

2.869 Ohio Fuel Oil. 

655 Ohio Oil & Gas 
276,784 Ohio Fuel Corp 
2 Oklahoma Natural 
37,413 Do certificates 

195 Peoples Sav & Trust 











Gas 












14° Pittsburgh Brewing 
9,043 Do pf 

Pittsburgh Coal 

¥ To pt 


> Pittsburgh-Mount 














11 
9.574 Pittsburgh Oil & ° 
6,489 Pittsburgh Plate Glass... 
2,519 Pittsburgh Steel Foundry 
174 Do pf 
1% Pitts Steel Fdv pf 
97 Pittsburgh Trust 
oO Salt Creek Con 
“) San Toy... 
) Standard Plate Glass 
58 Do pf 





prior pf 
33,087 Standard Sanitary 
185 Do pf 


Mfe 








87,614 Tidal Osage 
88 Union Storage.. 
2.7°° Un Steel Castings 


89 Do pf . 
6TU S Glass 

 Wavetiy O88] ..ccosece 
9,982 Westinghouse Air Brake.14! 

953 West Penn Rys pf 1m mg 100 































Philadelphia 


STOCKS 





Cram p Ww) & s 
Copeland Class 4 
Do Class B 


East Shore G & E 
Eisenlohr (Ott 

Do pf 
Fire Associatio 
Fire <A old 
riant and ( 





Do pf 
655 Horn & 
23,086 Do New York 
470 Hunt & Broad Toy 
63,775 Ins Co of North Ar 
4,421 Keystone Telephone 
is Do pf 





Keystone W 
Lake Super 
Lehigh Nav 
Lehigh Va 
Lit Brothers 





Littl Schuylkill 
Minchill & S H 
Manufactured Rubber s 
Manayunk N Bank 4 
North Penn Ry s 
Northern Cent 
Ia Cent Ys 
Pa Salt 
Penn 
Phila v t f 

Do « 4 


3, 444, S44 Vhile 
160,103 Do 














80,751 Phila Elec Pe 
125 Phila, Ger & N 
3 4 a Insu 
68,068 Phila Rap g 
17,247 Phila Tractio 
28,086 Phila & Wes 
2,901 Do pf S 
Shreveport Pipe L 
Stanley Co 
Scott Paper pf 
Thirteenth & 15t! 
Traction ; 








‘os cf N 
United Gas Im} 
ne 
airy I 4 
Clas I 
Talking Ma 
y P Lt 
Warrick IT & § 
West Is s&s 5 
Westmoreland Coa 
York Raiiway pf 
BONDS (In $1,000 
29 Advance B & PT 
Am Gas 
y Baker files 





debed Do 6s 
Phila El Powet 
Reading imp 4s 
Reading Term 5s 
Reading Trac ¢ 
Spanish-Am [Ir 








Tnited Rys 4s 
18 Un Rys Invest 5 
125 York Rys 5s 


Baltimore 


STOCKS 


1,596 Am Wholesale pf 





Arundel Corp 
Armstrong-Cat yf 5 
178 At! C L of Conr ‘ 
200 Autoline Oil 
Do pf 
taltimore Brick 
Do pf . 8 





603 Baltimore Electric pf 
Rs B rust 





Baltimore Tube 


3¢9 Bank of 








1.780 Benesch 

2.289 Do pf 
330 Bostor nd 1 
133 Calvert Bank 
113 Canton Co 


2.815 Central Fire Ins 
iO Central ° 
780 Do pf 
17 Cent Nat B 
ca Century Tr 
1 Ches & Pot 
Citizens Bank ; $ 
Colonial Trust 5 
548 Commercial Ban} 





19,404 Commercial Credit 17 
10,429 Do pf 
4.453 Do 6%% pf Rt 


8,825 Do pf, B 
29,410 Do rights 
788 Commerce Trust 





13,441 Con P { 
467 Do if 
2344 Do » 

2,929 Do ies 
1,145 Do 7 r 

31,429 Do rights 1 

Consolidation Coal 
Do pf 5 S 





105 





Ba > 


Transactions on Out-of-Town-Markets—1926 


altimore—Continued 























! 24 
1 4 
6 
. Vf 
ie 1 
t ‘ 
\ \ 12 8 
12k, s 
\ 21 17 
21) 18 18 
tt) " 
‘ pl V4, tM) 
171 7 174 
at 22 
mM xt 
go s1 KR 
$2 2 
kK) Ist pf Ru 81! he 
Mt 26 Mt of 
troleun 1.10 2h 2 
Sly 37) j 
J 23 1993 of 
f ° 1) 4 
e Trust pf 19%, { 
Ban 55 
Casualy o4 "s 
t ist? 8 
+ RR ox 
M oo 17 
Cru Pray) 44 
1 at Bank 6G 7 
Pransy 9 ‘ 
Milis rT) 1 
i2 
‘ pf a7 { 
Bank 12 
91% 
plance 1 
0 4 
Pe 4) 
26 
Centra THly s 
Ww 
&i we 40 17 
e Bldg pf 102 1 
Homeland 4 4 
s 
Trus 104 ( 
lo 14 
Mi pf ” “4 
; Equipment. 100i 96 
. o8 4 
210 20 
3t pny 
nS ar 7 
“| 17 
& Guar 187 
18 
ay . 
Dair 4 
0 
vat Bank : 4 34 
NDS (IN $1,000 LOTS) 
& Iron 5s 7 OG 
12 1) 1 
& ¢ Woy 100% 1 
nd 1) ON ow 
108% 101 1 
Nt s 
ys! ) 
2 1M) 
Vy, OG 
4% = (2 4 
102 ” 
yor 7 
gt 97 54 
oo s 
: OL 7 ys 
i ou 7 7) 
J us 4 Ss 
J yy 97 ss 
75 oo Os 
HR 4s 2 
S% 98 
7 x & 
132 113% 10. 
> V sh 8 St bell } 
s 96 ’ ) 
, 1 7 
mas 445 OS% 94 
131, 10 
EK L& P 4\s gu 
‘ 107% 105% 
102%, 10014 
107 105% ’ 
al 4s 94 91 ¢ 
f 5s 84% 797 { 
t Traction 5s Gus a 
Sulph ts 101)» 100 
Corp 7s ° 101 Oy “ 
fa, Q 
i & C Tr Se 1 ) 
t Coal 5s a7 
Ala con fs TT 
. Lbs) one 
& Fla 5s 1 
i 0% } 
5 " 
wn 
I on 
™ 
. st 
8 ly, 
94 
} 1928 98 
i 139 104 o4 
y . x7! 
H Ry, G & El 5s «9 
é Ry O P 5s 96 
A Ter 5s 9 ’ 
P Tr Ses Wily 
S R S a! 
h Baltimore 5s 99 1k 
os 101 
A +f) 
101% 1011 1 
10314 101% 
gz Tee... 70 
Ds. .101 98% 101 
6s..100% 1001 1 
102 102 1” 
goa Al, 98 
Porto Rican Sugar 7s.101% 100 101 
Rys & E Ist 4s 66 ( 
Mm B.<% 1 
ref hs ( 
6s, 1927 ” 
ot 1949 73 
Md Dairy ts O1s 
1, Balt & An 64 
h & Vandemere 9 





m & Weldon Has....... 191% 1021 
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Quarterly Index of Security Offering's 


October 1 to December 31, 1926 





FOREIGN BONDS 


a a of), Republic of Colombia, 
,000 ear external sec s f 
eries ‘A, oy ue Jul 


g 7s, 

1, 1945, price 93, yield 
oo ' 42% to'7.71%, offered Oct. 15. Blair & 
Inc.; Chase Sec. Corp. and E. H. 
Roilins & Sons. 
Kerlin Electric Elevated and yo ewer 
BY, Co Fi5.g0.c0e Myr ist A 
A & O, due Oct. 1, ‘ getes Bi” yield 
6.Yu%e, offered Nov. = Ss Co. ; 
Equitable Trust Co.; Blyth, iter >" Co., 


N. Y. 

nelgtam Stabilization Loan, 1926 (Kingdom 
$50,000,000 ext s f 7s, United Staces 

of America issue, M & due Nov. 1, PS 

= aw Ay offered Oct. 26. J. 

Guaranty Co. of N. ¥: 

First National Bank; National City Co.; 

Bankers Trust Co.; 


National Bank of 
Commerce in N. Y.; Equitable Trust Co. ; 
New York Trust Co.; 


Harris, Forbes & 

Co.; Lee, Higginson & Co.; Kidder, Pea- 

body & Co. ; en Read & Co.; Halsey, 

groart & Co., Brown Brothers & Co. ; 
H. Roliiis. ‘& ‘Sons; Spencer Trask & 
Y.; First Trust & Savings Bank; 
Continental & Commercia] Trust Co. ; Illi- 
nois Merchants Trust Co.; Central Trust 
Co. of Ill, Chicago; Union Trust Co., 
Pittsburgh. 

Belg.um, ingéom of, 34,500,000 settlement 
loan 40-yr sec s mB, J & J, due Jan. 1, 
~: yy bo yiel 185%, offered Dec. 22. 

yer Blair & Co., Inc. and J. 
nry Sthsodes Banking Corp., N 4 

Kerlin ci Electric Co., Ine., $20,000,000 
25-year on s f debs, J & D, due Dec. 1, 
1951, price 98, yield 6.65%, ofiered Dec. 13 
Dillon, Read *.. Co.; Hallgarten & Co.; 
Halsey, Stuart & Co., Inc.; International 
Acceptance Bank, Inc., N. Y.; Mendels- 
sohn & Co., Amsterdam. 

Buenus Aires, Province of, Argentine Re- 
ublic, $24,121,000 ext s f g 7s, consolidated 
oan of 1926, J & D, due June 1, 1957, 
rice 94% vield 7.40%, offered Dec. 10 
irst National Corp. of Boston; White, 
Weld & Co.; Hallgarten & Co.: Kissel, 
Kinnicutt & Co.; Halsey, Stuart & Co., 
Inc.; Lehman Brothers: Cassatt & Co. ; 
Graham, Parsons & Co.; Wm. R. Com 
ton Co.; Hornblower & Weeks, N. 
dives. Tornquist & Co., Ltda., Buence 
res. 

Cpisee, artment of, Republic of Colom- 

%s.000 000 additional ext 20-yr sec sf 

Ts, 3 Ke eee due Jan. 1, 1946, price 98, yiel 

0%, offered Nov. 5. Blyth, Witter & Co. 
and Baker, Kellogg & Co., Inc., N. Y. 

Cauca Valley (Department 'of), Republic of 
Colombia, $2,500,000 20-year s ‘- 
& O, due Oct. 1, 1946, price 96%, yield 
7.90%, otfered Oct. 1. J. & W. Seligman & 
Co.; Baker, Kellogg & Co., Inc., N. 

Chemnitz (C ity of), Germany I , 
ae Treasury g notes, M ’N, y 
1927, price wy, » aes 6%, offered Oct. 2 
Blair & Co. 

c pile Cc peer Co. $35,000,000 20-yr 5% g debs, 
J & ue Jan. 1, 1947, price 26 yield 
5.25%, offered Dec. % National City Co. ; 
Guaranty Co. of N. 

Chile (Republic of) $42,500,000 external s f 
" & O, due April 1, se, rice 03% 
ield 6 50%, offered Oct. 18. allgarten 
o.; Kissel, Kinnicutt & ;. Halsey, 
Stuart & Co.; 


Lehman Bros.; J. Henry 
Schroeder Banking Cor x Cassatt & Co.; 
William R. Compton & Continental & 
Commercial Co., Chicago; The Union 
Trust Co. of Pittsburgh : Northern Trust 
Co., Chicago; Guardian Detroit Co.; E. H. 
Rollins & Sons; Bank of Italy, San Fran- 
cisco; The Canadian cot of Commerce; 
Dominion Sec eS . Smith & Co.; 
Merrill, Lynch & Co. ae J. G. White & 


Co., Inc. 
= Rica, Republic of, $8,009,000 ext s f 
g 7s, M& N, due ‘Nov. 5 rice 
854. "yield 7.40%, offered Dec. "bg w. 
Co. ; Blyth a oe Ye Ro 
Marshall Field, Glore, & Co.; F. J: 
sgupen & Co.; Hemphill, 2 *- & ts 


=> Sa Departrnent of (Republic of 
Colombia), 000,000 “0-yr om ser sf 
Series ‘‘A,"’ J & D, Cue Dec. 1, 1946, price 
94%, yield Pa offered Bee. 21. all- 
arten & Kissel, Kinnicutt & Co.; 
alsey, Stuart’ & Co., Inc : Lehman Broth- 
ers; Wm. R. Compton Co., N. Y., and 
Cassatt & Co., Philadelphia. 
aaness, | State of, Germany, $10,000,000 20- 
ear g 6s, A & O, due Oct. i, 1946, price 
Bix Sield 6%%, offered Oct. 6 Kuhn, 
& Co. ; International Acceptance 
Boer, Inc.; Brown Bros. & Co.; J. Henry 
Schroeder Banking Corp.; Lee, Higginson 
=e 2 
Hanover, Germany some of), $2,000,000 1-yr 
or treasury g notes, O, due Oct. 1, 
price 99%, yield 0% offered Oct. 11. 
Blair & Co.. Inc., and Chase Sec. Corp. 
pes | (Territory of) $1,805,000 gold coup 
Ss. & O 15. due Oct. 15, 1956, price 
04.50 Aida 4.16% to 4.50%. offered Oct. 18. 
Leé, Higginson & Co.; Old Colony Corp. ; 
Barr Bros. & Co.; Edmunds Bros.; Gra- 
ham, Parsons & Co.; The Herrick Co.; 
Second Ward Sec. C. and Fletcher-Amer- 


Republic of, $500,000 mations! 
= hway ot y 7s, J & J, due Jan. 1, 1929, 
oF 3 Rn ip eee eld 779%, offered Nov. 4. H. 


Housing & Realty 2 Co. of Ber. 
lin $1,500,000 ist 20-yr s f 2 7s, due 1946, 
price 98, vield 7.19%, Yottered Dec. 22. J. & 
W. Seligman & Co.; H. Rollins & Sons 
oad Foreign Trade Securities Co., Ltd., 


Hungarian Consolidated Municipal Loan 

.000 20-vr 7% sec s f g external loan 
of 1926, J & J. due Sept. 1, 1946, price 
ye yield 7.65%, offered Oct. 30. Speyer 


Montevideo, City of (Republic of U ruguay), 
$5.171. ext s f g 6s, Series ‘‘A.”" M &N, 
due Nov. 1, 1959. price 93%. yield 6 50%, 
offered Dec. Guarantv Co. of N. 





M & 
1946, price 95%, yield 7.40%. offered Dec. 2. 
aanet, He Kellogg & Co.; Ames, Emerich & 
_* 





FOREIGN BONDS 


Mortgage Bank of Chile (Caja de Credito 
Hipotecario, Chile), $10,000, gtd 5-yr 6% 
Agricultural g notes otf 1926, June and 
Dec. 31, due Bec. 31, 1931, price om yield 
6.30%, offered ue - Kuhn, Loeb & Co. ; 


Guaranty Co. of N. 

Panama, Republic of, $2,200,000 30-yr ext 
sec s ft 64s, J & D, due Dec. 1, 1956, 
price 103, yield 6.30%, offered Dec. 20. Kis- 
sel, Kinnicutt & Co. and Bauer, Pond & 
Vivian, N. 

Protestant Church in Germany Welfare In- 
stitutions $2,500,000 20-year sec s ff 7s, A 
& O, due Oct. 1, 1946, price 98, viet 7.19%, 
offered Nov. 4. Howe, Snow & Bertles, 
Inc.; Redmond & Co. and Ames, Emerich 
& Co., N. Y 

Salvador, Republic $1,000,000 customs 
lien 7s, J & J, $44 July, 1957, eee 92, of- 
fered Oct. 5. . Lisman 

Saxon State mut. p institution, $6.00 

due Dec. 


000 mtg coll s f 5 
1946, price 97, yield 1%, J t Nov. 22° 
The National City Co., N. Y. 

Stinnes (Hugo) Industries, Inc., $12,500,000 
oa sfg¢g La] debs, A & O, due Oct. 1, 

6 vifered Nov. 3. Halsey, 

. “ine ; A. G. Becker & Cc., 

o; Newman, Saunders & Co., Inc., 
rleans; Commerz und Privat Bank 
A. G., Hamburg ; Wm. ms ton Co. 
and Henry L. Doherty & Co., 

Stinnes (Hugo) Corporation $12,500,000 10- 
year 7% g (closed) notes, J J, due Oct. 
1, 1936,( price 99%, offered Nov. 4. Hal- 
sey, Stuart & Co., Inc.; A. G. Becker & 
Co., Chicago; Newman, Saunders & Co., 
New Orleans; Commerz und Privat Bank 
A. G., Hamburg; William R. Compton Co. 
and Henry L. Doherty & &Co., N. Y. 

Unterelbe Power & Lt. Co., ——- o--. 

$2,500,000 15-year s f g fogs 
1941, price 99%. vies. 08%, vot 
fered Oct. 19. A. G. Becker & C 

United Porto Rican Sugar Co. $1,800,000 '5- 
year sec conv s f g 7% notes, M & N, due 
Nov. 1, 1931, price 100%, yield 6%, offered 
Nov. 4. Stein Bros. & Boyce, Baltimore; 
Robert Garrett & Sone. Baltimore; Pogue, 
Willard & Co., 

United Industrial ‘Corp. (VIAG), $6,000.000 
64% sf g debs. M & N, due Nov. 1, 1941, 

offered Dec. 10. 


rice 97%, yield 6.75%, 
Lee, Higginson & 
mB 


Stuar 


arris, Forbes & Co.; 
Co. and Brown Brothers & Co.. 

Yokohama External Loan of 1926, City of, 
$19,740,000 s f g 6s, J & D, due Dec. 1; 
1961, price 93%, vield 6.50%. offered Nov. 
23. J. P. Morgan & Co.; Kuhn. Loeb & 
Co.; The National City Co.; First Na- 
7? es a Yokohama Specie Bank, 


CANADIAN BONDS 
Alberta, Province of, 90,000,000 30-year 444% 
4 debs, A & O. due Oct. , 1956, price Se 

yield 4.85%, offered Oct. 8 Kuhn, 


o., N 
Essex Border Utilities C ommission, Ontario, 
$700, 1 F 9 


48, 1, due Feb. 1, 27-1956, 
yield 5.25%, offered Oct. 26. Bell, Gouin- 
lock & Co., Ontario 

London (Ont.) Realty Co., Ltd., $750,000 ist 
15-yr s f g 64s, A & O, due Oct. 1, 1941, 
_ 98%. yield 6.65%, offered Oct. 22. Mc- 

ren, Fletcher & Toronto. 

Manitoba, Province of, $2,800,000 
444s, J & D 15, due Dec. 15, 1956, yo ont 
vield 4.50%, offered Dec. 6. Wood, Gundy 
& Co., N. Y. 

sonkones Light. Heat & Power Consolidated 
$30,000, 25-year Ist s f ref and coll tr g 
5s, Series “‘A.”" A due Oct. 1, 1951, 
price 99%, yield 5.03%, offered o.. 4. 
Wood, Gundy & Co., Inc.: Aldred & Co.; 
Harris, Forbes & Co. N. Y. 

Penman’s, Ltd., $2,000,000 Ist 25-yr s f 
54s, M & N, due Nov. 1, 1951, price . 
yield 5.60%, offered Oct. 29. Bank of Mon- 
treal; National City Co., Ltd., Montreal. 

Saskatchewan, Province of, Canada, $2,500. - 

30-vr gold 4%s, J & D, due Dec. 1, 
1956, price 9414, yield th offered Nov. 29. 
Dillon, Read & Co Y.; Dominion 
Securities Corp., Ltd. foronts 

Toronto, City of, sy 145,000 gold 4%s, due 
1929-1956, yield 4.80%, offered Dec. 1. 

Wood, Gundy & Co., Inc.; A. E. Ames & 


Co., Ltd., Toronto. 
York, Ontario, Township of, $1,440,000 5s. 
1927-1956, yield 4.90% 


J & D. due Dec. 1, 
and 4.95%. offered Dec. il. Wood, Gundy 
& Co., Ltd., Toronto. 


MUNICIPAL BONDS 


Albany, N. Y., City of, $730,000 g 44s. J & 
D, due Dec. 1. 1927-1966. yield 3.75% to 
3 50%. offered Dec. 15. Eatabrook & Cc 

M. Schmidt * Co., N. ¥ 

Pe -%.%. Co., Cal., $500,000 Estuary Tube 5s. 
due June i5, 1932 36, vield 4.20%, offered 
Oct. 6. Mercantile Sec. Co., San Fran- 
cisco; Harris Trust & Savings Bank, Chi- 
cago. 

Asheville (City of), N. C.. $1.590000 4%% 
gold bonds, due Sept. 1, 1929-66, vield 4.30% 
to 4.50%, offered Oct. 19. Bankers Trust 
Co.; Guaranty Co. of N. Y. and First Chi- 
cago Corp., St. Louis Commerce Co. 
Atlantic City (City of). N. J., $1.365,000 
4%% gold bonds, due November, 1927-66, 
vield 4.25% to 4.30%, offered Oct. 18. H. L. 
Allen & Co.; A. B. Leach & Co., Inc.; B. 
J. , van Ingen & Co.: Batchelder, Wack & 

Gibson, Leefe & Co 

ahead Ohio, City of, $2.800.000 sewer 4s, 
M & S, due March 1. 1927. Sept. 1, 
vield 4.15% to 4.35% offered Nov. 23: 
man Bros.; Ames, Fimerich & Co.: 
povene & Co.; W. A. Harriman & &Co., 

Redmond & Co.; Phelns. Fenn & Co., 
Nt °Y.: First Nations! Co. of Detroit, Inc., 
Detroit. 


Amarillo. Texas. $250.000 school dist 5s, A 
& O, gue. 1937-1966. vield £708. offered 
Nov. 17. W. McNear & Co.. ae 

Asbury Pack, N. J., City of. $349,000 4%. 
M & N 15, due Nov. 15. 1927-39. pe 4.15 
to 4.35%. offered Nov. 15. Geo. Gibbons 
& Co.: Remick,Hodges & Co.; Redmond ~ 
Co.; Eastman, Dillon & Co. 


N. Y. 
-Galveston. Texas. City of, 000 im 
40% t 4. 





MUNICIPAL BONDS 


Aepeve, | c ey Sui $3,000,000 <%s, J & J, due 
Dec. 1, hoe § 4. 200% to 4.45%, of- 
Compton Co.; A. 

The Detroit Co., 
hanger: Howe, Snow & 
Eldredge & | eS 
Wells- 


Inc. ; Co., 
Chicago; 


Bertles, 
Northern Trust Co., 
Dickey Co., Minneapolis. 

Astoria, Ore., as of, $720,000 ref 54s, J & 

, due Dec. 27-1956, yield 5%, offered 
Nov. 29. Seipp, Princell & Co.; Rogers, 
Caldweli & Co., Inc. ; Seasongood '& Mayer, 
Chicago. 

Augusta, Ga., 00,000 
and hospital es, M &S, due Sept. 
1956, yield 4.15%, offered Oct. 26. 
& Southern Co., Augusta. 

Bay County, Fia., $600,000, $300,000 toll 
bridge 6s and $300, 000 road and bridge 6s, 
J & J and J & D, due 1936-55, price 100, 

ield 6%, offered’ Nov. 24. Stranahan, 
a & Oatis, Inc., and Redmond & Co 


water-works, 1 ison 
1927- 
Citizens 


ysmmens, Texas, $1,250,000 5s, J & D, due 
Dec. 1, 1927-1960, yield 4.70%, 
12. Geo. H. Burr & Co.;: “Fr 
Co. ; ml Van Ingen & Co.: 
& oy ; Eastman, Dillon 3 Co. 
Bernards mn J., Township of, $272,000 Ber- 
nardsville School Dist. coup g 44s, J & J, 
gue Jan. 1, 1929-61, yield 4.25%, offered 
27. Geo. G. Gibb Inc. ; 
Remick, Hodges a Co., 
Bergen County, N , $1, paid 000 44% bonds, 
J & D, due Dec. ™ 1927-1947, yield 4%- 
4.15%, offered Dec. 2. First “National 
Bank; Lehman Bros.; Redmond & Co.; 
Kissel, Kinnicutt & Co.; Kean, Taylor & 
Ga. wm. FB. 
<i? ham a on sg, ¢ s, due Jan. 
s, to Sept. i Birt yield 4.20%, offered 
. A. Harriman & Co., Inc., 


one & Co., 
Me 


oumen Idaho Irrigation District (Jefferson 
count ) general “1946. pric gold 
6s, J J, due July 1, 1936-194 price 100, 
yield 6%, offered Dec. 1. W. Terry & 
Co.; Pendergast & Co.; R. S.  icheed & 
Co., Inc., 

Charlotte County, Fia., $2,008.668 road and 
bridge 6s, J & D, due "Dec. 1929-55, pete 
100, yield 6%, offered Dec. y George H 
Burr & Co. ; ‘B. J. Van Ingen & C ; 
Marx & Co., Birmingham. 

Chicago Lincoln Park $1,000,000 & O, 
due Oct. 1, 1927-46, yield 4.10%, : fered Oct. 
25. yth, Witter & Co.; W. A. ee 

Co., Inc. ; Taylor, Ewart & Co., 7 

Chattanooga, Tenn., $545,000 4s, & O, 
$125,000 children’s hospital, due Oct. 1, 
1946, and $420,000 public school, due Oct. 1, 
1956, yield 4.35%, offered Nov. a = Ameen 
Trust Co. and Eldredge & Co 

Cleveland Heights, Ohio, $525,740 1 Be ss. 
A & O, due Oct. 1, 1927-1952, yield 4. 

4.40%, offered Nov. 15. Guardian Trust 
Co., Cleveland: Illinois Merchants Trust 
Co., Chicago: Detroit Trust Co., Detroit. 

Cliffside Park J., Borough of, $320,000 
School Dist. Ye J &'J, due July 1 1928-56, 
yield 4.60%, offered Dec. 27. H. L. Allen 

Co. ; . en & Co.; J. A. de Camp & 


‘o., N. 

Columbia Co., Fla., $250,000 road 6s, J & D, 
due June 1, 1956, yield 5.50%, offered Nov. 
4. Prudden & CGo., ; 

Colorado, State of, $300,000 highway 5s, J & 
D, due June 1, 1945, optional June 1, 
1933, vield 4.05% to 1933, 5% thereafter. 
oetques Oct. 4. Barr Bros. ‘& Co., Inc., 


Columbus, Ohio, $535,500 444% bonds, M & S, 
due March, obo ies 1938, yie ‘a 4.10% to 4.15%, 
offered Nov. 18. Bl = & Co. and Gra- 
ham, Parsons & Co., N. 

Cranston, R. E.. $625.000 g school 4 s, J] &D 
15, due "Dec. i5, 1927- 66 yield 4% to 4.15%, 
—s Dec. 16. ‘T. E. Prendergast & Co., 

ne 

East Orange, N. $782,000 444s, J & D, due 
Dec. 1, 1597-1963, “yield ‘4% to 4.15%, offered 

id & Co. a03 ae 


Dec. 15. bw. ~e ms = 
hiladelphia. 


ae oe — $250,000 b 
quesne, he 

due 1944-56, sletd ris offered 
Guaranty Co. of N. 


Farmers Irrigation 
1 6s, J & J 


ridge 
Dec. 


Y istrict, Nebraska, 
.350, ’ . due Jan. 1, 1956-1971. 
optional Jan. 1, 1936, price 101.75, vield 
5.75% to opt date, 6% thereafter, offered 
Dec. 15. ldredge & Co.; Wm. R. Comp- 
ton Co.; Eastman, Dillon & ee my 2 
and James H. Causey & Co., Inc., Denver. 
Flint, Mich., $650,000 union school district 
444s. M & S, due March 1, 1928-37, yield 
4.10% to 4.20%, offered Dec. 9. Bankers 
Trust Co., N. ¥. 

* Worth, Texas, cy of, eees.cne 6 J 
& J, due July 1, ws yield 4. of- 
fered Dec. 20. Cc. McNear & Co.. N. Y. 
Freeport. $450,000 sewer 4s, M&N., 
due 1981-80, Wield 4.10 to 4.15%. offered 
Nov. 16. Guardian Detroit Co., Inc., and 

Ames, Emerich & Co. 
mpvt Se, 


due 1927-55, vield 4. T5%, —_- 
Dec. 28. R. M. Grant a Co. I , * 

Greensboro, N. C., $1,420.000 zg 4%s, i. Ni J, 
due Jan. 1, 1929-67, yield 425% to 4.45%, 
offered Dec. 28. Estabrook & Co.; White, 
Weld & Co.; First National Co. of Detroit. 
Inc. ; Continental & Commercial Co.; Ward 
Securities Co., Tiek ? $2 

Grand Rapids, $2.034.000 cou —" 44s, 
A O, due 1927-53," yield 4.05% to 4.15%, 
offered Oct. 6. Estabrook & Co.; Old Col- 
ony Corp.: Guardian Detroit Co., Inc., and 
Curtis & Sanger, N 

Greenville, 3. C.. 000 water 5s, J & J, 
due Jan. 1, 1965 (opt 1945). yield 4.50% to 
opt date and 5% thereafter, offered Oct. 
21. Bankers Trust Co.; Hannahs, Ballin 
& Lee, N. Y. 

Haddonfield, N. J.. Borough of, $338,000 
souperery impvt 5s, A & O, due Oct. 1, 
1932-1936, yield 4.60%. offered Oct. 26. M. 
M. Freeman & Co., Philadelphia. 

Hamilton County. Tenn., $725,000 
N. 000 hospital. due Nov. 


Caldwell & Co., Inc., N 
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Harris County, Texas, $600,000 4%% direct 
obligation, O 10, due April 10, 1927- 
956, yield 4.25%-4.50%, offered Nov. 12 
Taylor, Ewart & Co., Inc., N. Y¥.; The 
Detroit Co., Inc., Detroit. 


Hartford, Conn., City of, 
School 4s, J & J, due Jan. 1, 
3.50% to 3.85%, offered Dec 
Alien & Co.; Gibson, Leefe & és, 
G. L. Austin & Co., Hartford. 

» Town of, $371,000 4%s, J& 

, due Dec. 1,’ 1927-1970, yield 4% to 4.15%. 
offered Dec. 3 Pulleyn & Co., ¥. 

Hasbrouck Heights, N. J., $569,000 bonds. 
mx temp impvt 54s, J & D, due Dec. 

1927-35, yield 4.20% to 4.50%, and $215,000 
LN. J & J, due Jan. 1, 1929-67, pee 
1. yee = off ered Dec. 28. B. 

Co., Inec.; B. J. Van hagen & 


"i908. to yield 


an 


Harrison, N. Y. 


Hinds ar -» Miss., $500,000 road 4%s, A & O, 
due Oct. 1, 1927-1951, yield 4.30% to 4. 50%, 
offered Nov. 5. Harris, pornes & Hi- 
bernia Securities Co.,'Inc.; The Detroit 
Co., Inc., N. 


Hoboken, N. " $645,000 4s, 
1928- 1941, yield’ 4.15% to 4.30%, 
2. Guaranty Co. and Ames, 
Co., N. ¥. 

Houston, Texas 
pendent school dist 
1931-41, yield 4.50%, 
H. Burr & Co.; B. J. Van In 
L. Allen & Co.; Seasongood 
Houston, Texas, City of, 
works revenue g 5s, J & D 15, due June 
15, 1928-43, yield 4.50% to 4.70%, offered 
Dec. 8. Lehman Bros.; E. H. Rollins & 
Sons; Redmond & Co.; Blodget & Co.; 
Guardian Detroit Co., Inc.; Phelps, Fenn 
& Co., N. Y.; Mississippi Valley Trust Co., 
St. Louis. 

Houston, Texas, City of. $2. 177,000 gen im 

1929-56, yield 4.30% to 7 oo of 
" Fay Bros. ; 

& Sons; Redmond & Co.; 

; Guardian Detroit Co., Inc.; 
GFenn & Co., N. .: Mississippi 
Trust Co., St. Louis. 

Jackson, Mich., $700,000 444s union school 

ist, M & N, due Nov. 1, 1928-1945, yield 
4.15%-4.25%, offered Nov. 11. First Na- 
tional Co. of Detroit, Inc 


Jefferson County, Fla., $300,000 road 5s, dué 
Nov. 1, 1931 -1945, yiela 5.50%, offered Nov. 
15. Provident Savings Bank & Trust Co., 
Cincinnati; Seasongood & Maver; Well, 
Roth & Irving Co., Cincinnati; Caldwell & 
Co., Nashville. 

Kearny, N. J., Town of, $450,000 Water 4 

& J, due Jan 1, 1930, yield 4.35%, - 
fered Dec. 28. Kean, Taylor & Co.; H. L, 
Allen & Co., N. Y. 

Lake Worth, Fla., $315,000 street impvt 6s, 
A & O, due Oct. 1, 1927-36, yield 5.75%, of- 
fered Oct. 25. Brandon, Gordon & Wad- 
dell, N. Y. 

Lee County. Flia., $400.000 special tax School 
District No. 4 school 6s, M & N, due May 
1, 1929-56, yield 5.40%, offered Dec. 16. 
Cc. W. McNear & Co., N. Y 

Leon County, Fla., $990,000 5s, J & J, due 
July 1, 1931-1955, price 100, vinld 5%, of- 
fered Dec. 20. pElaredge & Co. and Halsey, 
Stuart & Co., % s 

Los Anceles — Cal., $5,000 000 flood con- 
trol dist 5s, J & J 2, due July 2, 1927-1964, 
yield 4.10% to ‘ 60%, offered Nov. 10. El- 
dredge & Co.; H. Rollins & Sons, N. Y., 
and R. H. Saauiton & Co.. Los Angeles 

Los Angeles, Cal., $15,700,000 4%s, due 
1927-66. vield 4% to 4.35%, offered Dec. 16. 
First National Bank; Halligarten & Co.; 
Blair & Co., Inc.; Halsey, Stuart & Co.. 
Inc.; the Detroit Co., Inc.; Eldrédge & 
Co.; Old Colony Corp.; Phelps. Fenn 
Co.; R. W. Preseprich & Co.; George B. 
Gibbons & Co., N. Y.; Anglo London 
Paris Co.; oe a i Italy, San Francisco; 
Stevenson, Perry. Stacy & Co. and Chi- 
cago Trust Co., Chicago. 

Los Angeles, Clty of, $2,000,000 schoo) 5a, 
due Aug. 1, 1927-1964, vield 4.10% to 4.50%. 
offered Dec. 3. Harris, Forbes & Co., and 
R. H. Moulton & Co., N. Y 

Mahoning Co., Ohio, $513.122 water and 
sewer 5s, due Oct 1, 1928-1941, yield 4.20% 
to 4.35%, offered Dec. 7. Wm. R. Comp- 
ton Co., N. Y.; Illinois Merchants Trust 
Co., Chicago; Second Ward Securities Co., 
Milwaukee. 

Memphis, Tenn.. City of, $500,000 water- 
works 4%s, J & J, due July 1. 1931-1968, 
vield 4. and 4.30%, offered Dec. 13. 
Geo. H. Burr & Co., Inc., and Seasongood 
& Mayer, N. Y. 

Missouri, "Rtate of. $3,000,000 gold 44s, M & 
S, due’ March. 1944-1945, yield 4.10%, of- 
fered Nov. 29. White, Weld s Co. ; 
Kountze Bros. ; mypabross & Co.. Y 

Monmouth Co., N. J » $250,000 road & bridre 
4%s, due March 15, 1937-1941, yield 4. 20%, 
offered Nov. 29. A. M. Lamport & Co., 
Inc.. N. Y. 

Mount Vernon, N. Y., Citv of. $612,000 44s, 
M &N., due Nov. i 1928-47, yield 4% to 

. 28. Foster; McConnell 
N. Y.; First National Bank, Mount 


Nashville, Tenn., City of, $400,000 coup 44s, 
due J. 1, 1927-1956, and April 1, i-e 
yield re "25%, otters Dec. 13. Geo. oe 
bons & Co., ee 

New — Clty of. $650,000 44% poving 
etfs, due Jan. 1. 1934-37, price 100% © 
fered .Nov R. W. Pressprich & 


N. Y. 

New Madrid, pee, $325,000 Drainage Dist No. 
38 54s, M & N. due May 1. 1931-46, yield 
5.10%. ‘offered Oct. 19. Stix & Co. and 

Newark. N. $1.985.000 coup or ree water 
44s. M & Wi 15, due Nov. 15, 1927-1966, 
yield 4% to 4.15%, offered Nov. 9. Ronse- 
velt & Son; Remick, monaee 4 Co.: Geo 
B. Gibbons & Co., Inc., N. Y¥.; J. 8. Rippel 


& Co., Newark. 
New Rochelle, N. Y.. $1,153.000 44s, M & N. 
gue May 1, 1929-1961. vice 4%, offered 
Meee redge & Oo.; 


J & D, due 
offered Dec. 
Emerich & 


(Oty of), $1,463,000 inde- 
s, F & A, due Feb. 1, 
offered Oct. 8. George 
en & Co.; 
Mayer. 
$395,000 water- 


Valley 


Dec. 21. Guaranty - 
Kean, Taylor & Co., 
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{ AE he ee FO get Se agony giro: BONDS 
? Bashers Trust ¢ First field 4.15%, | nah, Ga., $1,4 Pp 
dr s Trust Co. ; National Bank; and storm system W,000 house, dre UBLI , 
\ dredge & Co.; Bj Van’ ingen Bani: | duet “aie” wa: nia, bones, seakenae | Puce 2: IC UTILITY BONDS : 
i)! Weeks: Kissel Kinsicut, Pn on yee iS cit, je se ue) ee oe jas & Electric Co. § “ PUBLIC U 
t) troit Co ag Kinnicutt & seoaiower & Ati N. ¥: J.B Hilsn 6. Eldred , ana ies. 1. 200 514s. Series of 300,001 ‘Ls TILITY BO 
ty Dillon & 1n*.; Blodget & C 20. ;, The De- anta. and Cit ilsman & C« ge & fered I 1946, price 95, } f 1926, J & D 4eystone Telept NDS 
N. Y Co.; Taylor. Ewart 4 yaatnan Pigg se itizens Southern Co . Thom bea 7. Federal yield 5.96 | $2,000,000 Ist ion & Co. of Philadel 
4 ae . & Xo. ‘ Sa- * son, Ross & ti i. ‘or j 4 & O, di y ref 6 ae es 
} Nort o., Inc., an Antonio, T Co., Chicag s & Co.; H rT] jue Oct f & 6s. Serie 
| Pa. gisb anon School Dist., gue Jan. 1, ‘ae aber 600,000 g 4%s, J & Central ro West & Co., Philz lesby & | [r oitered Oct . price ‘oe, vield 
i" i, yield Ang J & D, due + aieghens: neg my Rey 5 420%, mF eat Ist vaca Ay tg ine Seon hia | demas hicago and N. Y¥ Cc. Allyn & — 
H) Nation .20%, offered , ; Ames, Em -_ Eldredge July 1, 1905 Sn Serien “I 000 addi- | ei, DA, Telept Reh ome 
ory? very Pittsburgh bec. 8. Mellon San Dices rosy N — & Co. and The De- Chi 26 ‘tia rris Tr ye tyes S- Nov. l-veur 3 + an “4 Di ae om 
Ss : , Ca shicago mene a rust & S 2 ort | 927 es, } - ‘ 
~ ae : et oe eeee 608 5s, J & Dec. 39 iy 986° yield 4% 44s, J & D, due Harris, F vores & ‘or Pe ‘ rE Bank , ‘ A eSuyn ane sor a aue 
2 bs ov. 30 Nations , yield 4.30% P A % to 4. 25% offe Jarris. For ves & Co Ir : 0 N ' x nd Chie: a -e Co inc frerea 
2 yield $30% of ‘%& J, due Jan. 1, 194% Also | San Joy AR te een Co., oy tg gee py geste mete ny ist mtg & ref eses Comer Ca. $5,200.00 
— Los ph | by RH Moulton & dist ‘ser 5s, M ‘Ka $250,000 high s due May 1 A te Ss, Series “Ey” J 425,000 } ag om, 1956, price ge B D 
Anglo-California | Trust Witter & Co Se) poe Se ngaue, Nov. 1, 18 hschool | Ty SOY “1986, price 97, yield's.20%, of: | Qk Stuart & ¢ jane & cor tee 
s ‘ § ‘¢ oe af n - i alsev. Stuart & & f | Nd < é *, - Co be 
Oconee County, a ae ee on Francisco,” —_ Dean, Witter 2k. Central West sal ony Corp Go. Bonbright & ves 
‘ » So San F 7 nw < es P - - i nthony & ) 
if ons ay, See oe, i See Se. Sey of. St gh a ~ afublie Service Co. $4, | Long Island 1 a 
; r : N » 4, F iz aN, ie Nov 5 os, Sere 4 VU io! s n 4 
f Co. «, offe ed Nov 30. i a Bre: yield yield £256. £ J, due | ee aes gold eRe N 1 "1956 gird \ Or ae | a San ref bs, 8 ig Co. $2,000,00 
ns Parish Sct K ¥.; Remick ‘4g 3. tae. Stuart & Co ach & ¢ ir r Lang rle pe. os 
if Fi 0,000 aA ds, Pare. + Orleans _ oo. N. foan Taylor & Co Remick ee ri Py = ox & Co., C hic a ; r Y and MI as ". 2 y& Co ps A offered Nov. S 
| 4.35%, Ofte .58 to 102.95 < ec. 1, 1927- 1927-1931 Fla., $350,000 pe tee uate Se rvice ( = ichigan Home Tele 
rae Fe Nov. 30. G yield 4.15% to 3 Ss 936, price 100 P ieepeovement _— 1940 r 6s, Series ‘‘A. ‘o. $750,000 collat } mtg Series “A” g pyhone Co. $1,25 
) i. . 20 . Str , c JI&J ‘pats collia I 5 gold 90,000 ist 
- *?. naham, Harris "k on & St. Pam ig a. Game hk Gli Le sang Thompeon "1. Y yield 6 s a f9 due Ji t 4 - vield eae” = Nov. 1 R:. 
Orange, N. J.. City ee que September, ity of, $300,000 em Nx & Co., Inc a Co.. Inc.: E. R. Diggs | Milwauke 1apman & Co., Inc ered Nov. 22 
, 44s, A & 6. 4 y of, $6,000,000 sew _fered Oct. 14 , 1931-45, vield 4 15% 44s, Central Service .. Digs ) fe Electric Ry. & 
yf 4.55%. ue Oc 2 wer gol St. ; - 2 mana 15%. of- ‘ vice Co & ist g Ligh . 
‘ pa gitered Ney ok 3 e188 cig y Moly me Fla sis ace & Co., In oad mtg 15-yr s f g Des Moines, $1,25 | ine 1, 1961 1. Ss. Series “Be Sa $1,000 
i oston. _ a =H. Rollins anuary 1956. $19,000 imp a. orice 100. offe 5 g 644s, due Oct 4 Vi e E orice 98, offe : D, due 
y" Oregon, St ins & 14. Stranaha 56, price 100, of s, J & J, Co He red Nov. 24 1, 1941 “ mos ectric Ry red Dec. 4. Mil 
} » & t an, Ha a fered Oc ward N i % Z : ke & Ligh . Mil 
due April, e of, $2,000,006 redge & Co.: Harris & Oatis t Anyeles I Ma rtir Allyn & Mid ght Co., M 
, 1951 t 000 44s & . Vv: ».; Redmo s, Inc.; Eld- & Co = idwest (¢ {il 
1 Oct. 18. Fir © 1957, 4 4s an Inge nd & C Centr: I | | Gas Co. - 
i Co. 18" iriygt' National Bank; the offered St. Louis, RS £200. aa o. and B. J. eet Wont iii: Rain 3 - A" M & N 2.800.000 Ist gold 7s, S¢ 
{\ Co. ; Anglo-I peng innicutt, Eldr etroit e ser g S45. A & 4g water-works rev 1. 1936, price ‘onv debs. M & 0 $1 R00 Of : yield 7% offered Bog D 1. 1936 Sati a 
H) Orland a on-Paris Co. cidredge & price 100.22 to 106 due Oct. 1 192 ve- . -. 2 e 97%, vield 6 Y. due Ne y Inc.: Fred 12. G. E. B 
i ‘ i9 o, Fla., $406 Oct. 1. G 0.67, yield 4.20%, 31-46, . Leach “ke 25¢, otfered Y erick Peirc al 
] 27-1936, 0), 000 5s. J& l . George H | I be 4.20%, offer Inc., N Aa: Satar 7 1 De aes irce & Co 
it 6. -1936, price 100, eld F3 D, flue Dec. 1, ve S Co.; A. B. Bena, Co.: H. L ~ Citiecn Fox & ( ssouri Pacific Railros 
| Orlando pa & Co., , offered Dec St. —_ gag Trust Co , Inc., N. ¥ tng | Wate Co. of Wast Dex a ‘ured ser ae ten P tag $13,156,000 
; A & 0. due $580,000 im a 1 O31 ie. price Be et Co., St. Louis. Vuly 1 2061. “erie S600" ashington, Pa. | 53° 1, 1981-1966, price ge BEL 
price par, Se an > = eer s nd offered a 99.55 to 98.64, Os Oct fered Dec 7. a 3 99.50. vie 3 & d r N.Y fered Nov. 12 Oo Sagh ey vie d 
nett National Bank aftered Mov. ~~ 1946, * Paul, Minn. Eldredge & Co.. N fi N. ¥ Y. Chantien @ Cc ter yoeb & Co 
aout y , $500, i «» aN. nee o.. It | innesota > : b 
as - ae County, Fla eee oe ar Nov. 1, 1946, yield 5 4s, M aN, ii Clematand, Mectete Illuminat | i coy gg! nm lg Co. $2,700.00 
, «¢ May 1 +9 A, ,000 road 6 N.Y Jack &C e Yee. 15 ae of io, $10.00 1a ing Co : | tere st from De 5s, Series i ,000 ad 
5.60%. offered Le ee ad Gs, M & | Schenectady, N S%, offered Dec. 15. | iia dann: 10,000,000 gen!" o.. Cleve. |} 1958 om Dec. 1, 1926, J & due 1955, in 
wanna a, Fy Van Ingen ‘. McNear & bonds, A % > P -. City of, 700, 000 & Co N pa Oct a price 102 | His arris Forbe . - “on. offered ee 
bonds, En Gere cos ain rol to 3.10%. otfered me leet. 1966, yield err Colonial Gas & Ele Dillon, Read | Pag has wy eR, ee S, 
20%, of fered 1947, yiel OE et a BK 3. H. Rollins 5% sec g note *c. Co. $2,000,600 3 | Mounts r, Inc., N.Y. — ». and Cof 
Co.;: Nov. 1 ield 4.10 t outh Dak & Co., Chicag ns & Se s. offered Oct. 2 ' wens 1in Stat , 
NE a ape co! EH Rollins & anticipation "warra of, $850,000 4.35% t ag ea, & Co; We Chase | Series “BJ & J, due dant, id 
Pa ollins & yield 4.05%, off ants,’ due ‘Dec. 20. 1927. Co. and ¥ Gnd & Co. ; John Mickerno HM By Vield 570%. of: Jan. 1, 1938. 
me D. City, ze. , $85,000 wat = Piienene Prone = ag 3 ommonweaith i eee é&c Nickerson & | Co., syllesby & & ua Bh me, ot 
g 25%, offered Dec.’ 1955, price | works 5s. | South Da Savings Bank, eet ont ee ce | we Y vth, Witter & 
& Waddell, red Dec.’ 20. Brand 89%, yield ry Dakota, State 1927. price 10( cate ke th. Aue Cece 4 | New York W ater s 
N. ¥ randon, Gord ue 1944-46, of, $250,000 c R. E. W . yield 6%, offered Oct. 1, | Seri aries Dep 
Pasadena, yordon Barr B yield 4. 30. f coupon 4s T; o. ilsev & Cc offered Oct 5. | ; e A M&N. p. $7,000,000 1 
Cal., $150, s ros. & Co. offered Oct , aft Co., Chicag »., Ime and Pear 3 ¢ o 3414, ‘yield 5.4 N. due Nov. 1 
No. 3 (Lulla Vista) DMs, M yet impvt dist a Geante and Minghowess, x ; ae er ye Telephone Ce. 8 Pearsons- | y panier om & Aon, othe red Dec awe a 
Staats & C« offered Dec. 8, b ue March 1929-66, istrict g 4%4s, J] & J. 4., $1,173,- offere due July 1, 1946 e. 000 ist g | ow mot helle Wate 
a | So., Los y Wn price 100.57 due J ered Oct. 30. E 946, price pa 6s eries A r Co. $3,225,06 
munic impvt Los Angeles, « y on R offered Dec to 105 *y an. 1, cago EH Ott r r¢ | pa Ma N. due 000 Ist g 5 
Oct. 1 1984 dist No. 4 5%s and $192,000 ris, - 16. National ‘yield 4.20%, | Color: man & Co., C | ee ye Se Nov. 1, 1951, pri 
+ , 1953-1959, yi 54s, A & O orbes & Co.; al City Co.; orado Ce h lapman & Co.. offered N , price 
nt Casamajor, . yield 5% , due N o.; Bankers ; Har- mt : entral Pow 1 & Co., I ov. 1 p A 
uy hag 9 &B %, offered Dec S ers Trust C mtg s f ¢ 5} Power Co. $850 | New J , Inc., N W 
4 Pawtucket, uttolph, Pasade . 16. oh N $ 70., Dec. 1 5s, Series $850,000 ist | ew ersey Pow 
: i g , 1946, Bg A . - % | ist g 5s. 8 er & L ; 
school 4%s, : by, 9. 000 coup or = soup g 4s, u ot 4.000, 009 bonds, $1,180,000 oad 30. Soe 96, vield a D,, | 1. 1956, pr eries due ohlant Co. $6,000,000 
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ankers Trust 5%, offere 0%, dist 43 ownship of), N Co.. N. ¥ ov. 23. ste e 98. vield 6.20% A, due man, Smith & C 20., Inc 
America & Tr Co., N. Y.; Ba Oct 26: é: By 4s, J & due Jar J., $385,000 sch Wilsey & C anley & Bissell 1.20%, offered Northwest Louisi camp Co., Portls Y 
4\\ Son & rust Co. and W ank of North 35%. offered D an. 1, 1928-19 ool Co., Ine So., Inc.; Hear ll, Inc.; R. E. doned) sf & Gis | Gas Co. '$1,2 and 
Y Pinintle, S. 3, $60,000 - H. Newbeld's Gein philadelphis.” 18. M. M. peaee —o Public Riggs og Byg 4 purcl W "Ean with, siathable tock 
June N. J., $559,000 4% etfs ommonweal ; s f g debs, J . rice Co. $850 v.¥ 2 973 oO, due D 
3. J 119 K 27-56, yield o a” pe Db, due g.ctts of indebtedness, f% $2,500,000 444% Bi vield or due pag ; ane oF 10-vr & de 4 Cp. i, offered oo o! 
; P. ippel & Co., N ered Oct B . yield 4.05%, offere J, due July 1 at tae > a aed ee. i ta price , o.. Inc.: Throck dmund Se 
\d a of New York Aut ewark — & Co, Inc.; es Dec. 16. Barr Y. c.: 'E. R. Diggs & Stanley & Jhio Electric Power morton & Cc & Co jeymour 
\ } ho tah Jersey gthontey $99,000,000 New Bank , rt N. ¥.: eS Co.: H. L. pedeseh Licht & T & Co., It mt 8 f 6s, due Jan e. $647,000 Ty + 
/ rice 98 38. a $608, due — Bridge S88 g 4s West Palm ene, hf ican National — 30-vear on tan et Co. $1,329. 00 Gswene [aoe & Co... N + offered Dec 
e imp 5s, ._ Fla.. City 1942, lien g 5s, M_& , aaa cat Powe - 
' & Co. er National City Co.: 4.20%, ottered Grant ae 1929-36, vield 875% “R $500,000 fered Oct. 18. eee See, yiee £8, 3 . an Toe eee an 5 orp. $3,500,000 6% 
nicutt & Gwe, & Co ; Brown Bros West Palm Beach, Fi 5 .M ce, & Co a iy son ee lisle & C e tne offered i Doe. e Ps i 
° ge Sen oe t Co. a tee pase o., In 3 ’ 
, due Oct. i, 1 rect oblig 4%s, A re Yet! ie ri 550% t ateral trust ©. $1,750,000 5% Ott omero y des N. oellkopf, Hi : 
Sept. 23 932-56. iel g 6s, A& 8. Prudden c 0 99. of st notes. due Nov 000 5% ex Ytter Tail Powe m utton 
Northern AS Becker & os et offered whiten Mass., $250,060 & Co., Bee ig Mee wa 26. True. Web! 1927, price Series ‘‘E’ OO. co $ $1. 300,000 general 
at at Oe 0b Ot eon » and Sept. 28 1982-46 000 Pau Afro Galt States Utilitie & Storer. Ine, Boston. ge rr eneld s a> 5, Sue Oct 
u - . c r + ; A 5s. OA es C O 7 sostor ae Wells ckey le y 
at: offered ig ee “price 100, yield Winter, Park. Fla. 405 = Gone. — | 96, vield 5.25% MAS due Sept i, 1958 apoi Justus FP Lows Minneapolis. ‘Trust 
aleigh, N. C., redge & C y Nov - . yield 5% % bonds, J & J Webst offered Oc ept. 1956 apoli uowe Co., Inc s Trus 
4%s sowness o., N. Y. 22 Eldr %to 7.75%. — 5 Bl ster, Inc.: B et. 6. Stone Pe -oples L , .. Minne- 
ee foie en ee te wiih ae hed ea nett gat ab wont | ie eh, Power, Cor. $3000 
nc. e ’ to q cS % s ie ° £ P be 2 Y | y J hy eries z 
' ine, and Te lor, Ewart oe Leach & Co., hes 4. Ganeaaty %. yield 4.55%, ae”, ally ig mtg gold 5s, § Co. $2,000,000 ist fered Oc jet. 24 seat, Pree OF fF g & 4, 
| — 7 ee Oe Pe. Co., Chicas. Y.; Co., N. Y. ; 0. of N. Y.; Eldredge ae atenne "kt 9914, yo andl , A,’ due Peopi N G Ste, yield 5.95% i 
, s,A&O,d . $850.000 ee oe = N.Y : Co. : wWw.c ed Nov i9 eoples Light & Po ° 
A) to 4.190%, offer ue 1927-46. vield gen Pp — Indian ° c. Langley & 544.% ser g not wer Corp. $1 
; ed £% to UB a Consu rant es (with ,000,000 ' 
a, foot) ) Oct. $0,000 high Smith “08 Co. — Lic UTILITY BONDS i 200,000 3. —z py td By euiuiee o: 1928. pri - “lds 15. i stock purchase ww conv 
s 0. $6,000 rice 100, A & O, due Oct fered N and 98. 27 and 
yield sone She. f due Dee. - ool dist g 5s, Series 1956. M ,000 Ist lien & Rutter & C vield 6%, off jue Oct ered Nov. 4 65, yield 5.95% . 
vide City J and £ 43%, and 1931-1964, price 98%. yi &N, due N ref of B e. Ls tire offered Oct. 15 N. ¥ _ Ohrstrom & 5%, of- 
if I & y Junior Colle $200,000 Ri Barri yield 5.10% ov. 1, 1956 I oston. irst Natio t. 15 me Saige 
' D, due D one di dist : nae ee I s. Forbes & C %, offered Oct. . llinois Pow nal Corp iac Edison Co. j 
} and 4.45% ec. 1, 1936-19 cou? 4 A ne., N. Y. oO. and Coffin & 25. tional ist er & Light Cor . i966 E.” gold 5% $11, 250,000 ist 
Paris 5%, offered Dec. 8 55, vield % rkansas P Burr, aus st & ref g 5s, S p. $7,500,000 add 956, pric %, M & mtg, Se- 
.; D c. 8. Anglo- ower & e Dec. 5s, Series ‘“‘C,” e 12] e 97, o N, due No. 
t Bruce & Go.; Win. Cavalier tender Sot 1,956 price tacit Os. $18,000,900 at fered Dec. 14, Hiarris. Fi oC ge DR. | Nee offered oy. I ok 
sy / elfinger, I ier & Co.; ' No price 95% &O.d sey, Stuart & s. Forbes & C of Publ y, uart z Cc 
ter, Duli , Inc.. San F .; E.R. 29. H , yield 5.27% ue Glore, Co., In o.; Hal- ublic Service C S0., 
a in & Co., Lo rancisco; H | pend 1 arris, Forb , offered Ward &C c.; Marshall F al 150.000 5% e Co. of N 
man, Smith s Angeles. un- T gley & Co.; 'B es & Co.; C. N. Y. o.; Spence all Field ) 5% 1st mtg ew Hampshi 
P| Rochester, N.Y Camp, Portla and Free- ucker. Anth onbright & C W. | Int r Trask & C A & N, due Nov. Series “A,” re $3,- 
’ n on Sd:, ersta x = nec due Nov gol 
bal notes, $015 000 due Feb. ‘019,000 muniet alann Nickerson @.co-, New Zork icine: | “Mbiret eras, Series °° 2 0. due De So. offered Nov. it! futher 99, ‘yield 
~ and $1.100:000 eb. 10, 1927, ; g deb jes Co. $1, a 3 price 96, J&D,d ) ist Co. 1 d Colony Co er, Anthony 
1 3.65%, offered due June 10, yield ebs, due Nov. 1, 000,000 15-yv Halsey. S vield 5.25%, of ue Dec. 1 Pp Inc., N. Y. orp.; Hill, Joi nv 
& Co.. N. y Dec. 9. 1927, yield 6.88%. offe ed 1941, pri Tr 64% &C 7 tuart & Co , offered Dec. 16 ublic Servi iner & 
7. R. W. Pr pee ip i oe bye SS price 96%, yield o., Inc., N s0.. Inc.; A 10 py A hy geen Bay 
4 Rocky Mount, essprich | Bat aul & Co., Ph Parsly Bros. & Chicago. ° | Y.; Hill, Joiner & B. Leach $00,000 5% deb, seri orthern Illinois $1 
’ dist 4%s, Py: C., $350,000 tle Creek (M iladelphia. Co. | Indi ; ier & Co., In Sept. 1, 1931, ies of 1926, M & S $10,- 
& O, graded Series “‘A.”’ ich.) Gas ana Consu — a fered N price 99 & S, du 
‘500 to, 4 60%, due Oct. 1 1928- 62 eid 101. = _ of due Mew oe 5s. $2.400.000 Ist <r Nag & By-Products Co ‘ N Y Nov. 17. Meloy, yield 5. 10%, of 
Royal Oak. o., St. Louis. ~'G. H. | singh Bank, Chicagc netie ‘Teast & Bav- offered 1946, price 96%, “A,” A &O $ alic Electric Li 0., 
Distric N Mich.. $871,000 T inghamton Li ago. Sav- First Oct. 7. Rutter 96%. vield 5.80% 1,000,000 ist ght Co., St. Alt 
0. 6 4% ownship S $1.450, ght, H National r & Co., N. Y., an .” & ref 30- bans. Vt 
1929-1956. ee Eg oy ee Sor on ae eat & Powe Iowa Ry Corp. of Bost ¥., and CER ay Baga *y 5 
1929-1956. vield_ 4.30%-4.40%, ne x Feb. 1, 1946, pri th 2 Pee fel es Se & Lt. Corp. $550,000 20-yr 1s vieid 5.50%, offered Dec. ” thie, price par, 
Sanford, FI ies Trust Co., Detroit fered Nov. B alsev. Stuart a ce 100, offered D due 1949. Pen Series “B.” J & 0 20-vr Ist & & Sons: Pear Dec. 8. E. H e par 
; 2 et. r D, due A. F arson, Erhard . Rollin 
3 @ 5. 7 -* City of. $1, ay boa razos River Ga Co., Inc.. Y. ec. * 1. 18. ce 9714. yield 5.20% due June 1 ernalt & Ga. ee ag he - 
Nov. 29. e July 1, 1956. pri imp 5s. 5-vr sf g 7s. & Co. $755,605" ‘Ist , 6 Cano: rris Trust & Sav ¢, offered Dec Queens Borough G Boston. Geo 
Be we ‘stuart Ce 100, offered me. vied 7 as A Ciferea Ni i 200) en k Go te savings Bank, Chi- 000 ref 30- ough Gas & Electric Co. $1,500, 
1- N. Y.; te S.. In Fc. ie oe £4. a aft Forbes a" ine. Boston. and Se Cc Langi yield oo 5 ae Geet. & . 1958, 
Newark. ardian ete Co. isman & Co., entucky Utiltie td.. Montreal ar N.Y ey & Co. and B Oct 
of New Jersey, ee Feb. 1, oa. 9. 000 ist mt¢ Railway & Light S onbright *e co 
gx 2 . ’ 
a Sates 5. viele ft Se. Ber. &. ht See. Co. $1.000,000 coll tr 
sey, Stuart & } Aegg ag tp ot or price 96% 1" 
é Burr, N Webster, I stabrook & 
urr, N. ¥ ne., and Parkinson 
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PUBLIC UTILITY BONDS 


Roanoke Water Works Co. $500,000 5-yr_ 6% 
F & A, Feb. 1, 1932, price 100, 
. % hg Dec. 20. Taylor, Ewart 
and P. W. Chapman & Co., 
A se 


Shenango a Water Co. $1,000,000 Ist 
Bab Series A, due ne 2 ig? 93, yield 
otores Oct. 19. Langley & 

Co.; H. Payson & co” 

ieee -- isconsin Elec. Co.. $080. 600 ist 
mtge 5s, ser. “A*’, due Dec. 1956, 

rice §s yieid 5.125%, o.fered Nov. 15 
ill. Joiner & Co., Inc., Chicago. 

Southern Gas Co. $1,200,000 lu-year deb 64s 
due October, 1958, price 97%, yield 6.55, 
offered Oct. 19. G. E. Barrett & Co., Inc. ; 
R. EB. Wilsey & Co., Inc.; Fred Pierce & 
Co. 

Standard Gas & Hicctric Co. 
g debs, J & D. due Dec. 1, 1966, price 99, 
yield 6.06°%, ae Dee. 16. H. M. Bylles- 
by & Co., Inc., N Janney & Co., Phila- 
delphia ; bassbiston & Co., Inc., Baltimore, 
and Federal Securities Corp., Chicago. 

Standard Gas & Electric Co. $7,500,000 addi- 
tional 6% g debs, F & A, due Feb. 1, 1951 

rice 99. vield 6.08%. offered Oct. 7 H N 
yilesby & Co., Inc., Chicago; Hambleton 
Co., Baltimore: Janney & Co., Phila- 
delphia, and Federal Securities Corp., Chi- 
cago. 
Texas Power & 


$10,000,000 6% 


$16,000,000 Ist 
due Nov. 1 
5.20%, offered Nov 
Forbes & Co.; Coffin Burr 
Lee, Higginson & Co 
$400,000 genl 


ee 

8 64s, M & S, due Sept. 1, 
yield 6.55%, offered Nov 7} 
y, TBO. and L. D. Pierson & 


Light Co., 


mtge ref gold 5s, M & N. 
1956, price 97 
22. Harris, 
Bonbright & Co.; 
> 2 


yieid 


Texas Powes Cosp, 
(clos 
rice 991 
ought &¢ 
Co., Inc., 
Texas li a $1,600,000 Ist 30-yr g¢ 6s 
(closed), M & S, due Sept. 1. 1956 price 99 
jield 6.07%, offered Oct. 25. Emery, Peck 
Rockwood; Paine, Webber & Co.; Tay- 
lor, Ewart & Co., Inc., Chicago, and G. H 
Walker & Co., St. Louis 
Texas-Louisiuna Power Co. $600,000 l-yr 6% 
g notes, M & N 15, due Nov. 15, 1927, pric« 
r, vield 6%, offered Dec. 3. Bond & 
»dwin, Inc., Boston 
Tide Water Power Co. $2.500,(00 gen lien 6s 
eye 1946, price 98%, yield 6%, oftered Oct 
E. H Rollins & Sons, N. Y.; Strouc 
& co. Philadelphia; Otis & Co., Cleveland 
wees Gas & Electric Co. Buildin Utica 
¥., $850.000 Ist s g 5s, F "A. due 
, yield 5%, offereu 
, Investment 
, Utica, and Kidder, Peabody & Co 


Vingiuin Flectric & Power Co. $6 000,000 a4. 
ditional Ist & ref g 5s, Series ““A,"" A & ¢ 
due Oct 1, 1955. price 9614, yield 5.23%, of: 
fered Dec. 10. Stone & Webster, Inc 
Blair & Co., Inc.; Brown Bros. & Co 
Blodget & Co., N. Y 

Washington (D. C.) Gas Light Ce $1,500,000 
Series ‘‘B"’ 10-yr g 6s, A & O, due Oct. 1, 
geen, price 101, ofierett tc custoniers Dec 

ashington (D. C.) Gas Light Co 
Washington 

West Virginia Water Service Co. $2,250,000 
Ist ‘« 5s, F & A, due 1951, vield 5.60%, of 
core? Oct. 8 G. L. Ohrstrom & Co., Inc.., 


N. 
Western Power Corp. $10,000,000 544% Series 
“A” conver coll tr gold bonds, J , due 
1957, price 99, yield 5.55%, offered 
Peirce, Fair & Co.; Blyth, Wit- 

; E. H. Rollins & Sons, N. Y¥ 
Wisconsin Power & Light Co. $1,000,000 ist 
lien & ref mtg gold 5s. Series “E."' due 
May 1, 1956. price 96%, yield 5.20%, offered 
Nov. 30. Hill, Joiner & Co., Inc.; Halsey, 
paar & Co., Inc.; Paine, Webber & Co., 


INDUSTRIAL BONDS 


Alaska Kefrice sates Co. $600,000 1st g¢ 6s, 
S, due Sept. 1, 1941, price 100, offered 
Howe, "anew & Bertles, Inc., 

American Furniture Mart Building Corp. 
Ist (closed) 20-year s f -e@ 
"due July 1, 1946, price 100, viel 6 of- 
fered Oct. 1.’ National City Co.; Harris, 
Forbes & Co.. N. Y., and Otis & Co., Cleve- 


lan 
Anglo-California Securities Co. $2,000,000 Ist 
go 6s, M& WN 15 and F & A 15, due may w 
and Ang. 15, 1936, price 100, yield 6%, of- 
fered N 30. Anglo-American Securities 
<0. and “behwabather & Co., San Fran- 
cisco. 


Ararat Shrine Assn., Kansas City, Mo., 
$600,000 Ist re ¢ 543, J & D 15, due Dec’ 
15, 1927-35, price 1 vield 5.50%, offered 
Oct. 20. First National Co., N 

Mortgace Co.. Baltimore, $500,000 

6% ctfs, Series *‘B,"’ J & D, due Dec 

. 1936. price 109. yield 6%, offered Dec. 13. 
RL, Scott & Son; J. Harmanus 
zuener & Sons; Nelson, Cook & Co., Balti- 


Atlantic City Sewerage Co. $1,500,000 Ist s 
‘oh, ** Series “A.” J . due Dec. 1, 
1 price 100, yield 6%, ostqned Noy. 11. 
Charles A. Frank & Co., N. 

Auburn Automobile Co. $1,250, O00 3-vear 6% 
notes, due Oct. 1, 1929, price 99%, yield 
80%. offered Oct. 7. Blyth, Witter & 

Co., Chicago, and National Republic Co 

Raker —— (Minneapolis) vas as ist mtg 

6% Series ‘‘A,"’ due Nov 1946. price 
974, offered Nov Robinson-Jenkin- 
Taylor Co.; Stranahan. Harris & Oatis; 
Thompson Ross & Co., smanennels. 
Baker-Vawter com my $1,000,000 Ist 
(closed) ser N. due Nov. i. 
1927-1941 price 101% to 100, yield 5% to 6% 
a. Dec. 15. Eastman, Dillon & Co. 


Raltimore Mortgage Corp § pene. 000 gtd coll 
tre , Series “A . due Oct. 1, 
1929, 1931 and 1936, price re yield 5.50%, 
offered Oct. 21. Baltimore Trust Co., Bal- 
timore. 

Battle Creek (Mich.) Sanitarium $2.500.000 
ist ser ¢ 6s. J & J. due Jan 1929-1942. 
_ 5.25% to 6%, offered Dec. 16. Central 

rust Co. of Ill., Chicago: Old National 
Bank, Battle Creek 





INDUSTRIAL BONDS 


Beacon os Company $3,000,000 ten-year s f 
gold 6s, M & N, due Nov. 1, 1936, price 101, 
rield 5.85%, offered Nov. 17; White, Weld 

Co.; Marshall Field, Glore, Ward ‘& Co.; 
F. S. Smithers & Co 

Beach Hotel Co., Chienge, 31,750,000 Ist 6% 
g notes, J & J, due July 1928, offered 
Oct. 30. A. G. Becker & Co., Chicago. 

Black Hawk Hotel Co., Davenport, Iowa, 
$1,000,000 Ist ser g 6s, M & N 15, due Nov. 
15, 1927-1938, yield 5.50% to 6.25%, offered 
Dec. 4. Peahody, Houghteling & Co., 
Chicago 

Black and Decker Mfg. Co. $1,250,000 10-yr 
6%% sf conv debs, J & J, due Jan. 1, 1937, 
price 99, yield 6.60%, offeved Dec. 21. Horn- 
blower & Weeks, N. Y.; Baker, Watts & 
Co., Baltimore 

Broshive Postal Service Station $660,000 Ist 
sfz Ss, due Dec. 1, a , 100, yield 
5508, cltered Dec. 17 Chapman & 
Co., Inc., N. ¥ 

Breece (George E.) Lumber Co. $1,000,000 
ist mtg & co Feeo fs a. due Sept. 1, 1936, 
price 100, offered Oct. 7. Whitaker & Co., 
St. Louis 

Broadway Department Store, Inc., Los 
Angers $3.000,000 15-yr 6% s f g debs, M 

due Nov. 1, 1941, price 98, yield 6.20%, 
aes Oct. 30. ' Dillon, Read & Co., N. Y. 

Broadway Building N. Y¥. City, 3525 000 gen 
closed g 7s, M & N, due Nov. 1, 1941, price 
100, yield 7%, bonus of 8 shares capital 
stock, with $1,000 bond, offered Oct. 28. 
Robjent, Maynard & Co., N 

Broadmoor (The), N. ¥. C., $1,900,000 Ist fee 
s f g 6% bond ‘ctfs, A & GO, due Oct. 1, 
1941, price par, yieid 6%, offered Nov. 10. 
S. W. Straus & Co., Inc., N. Y 

Bullard Machine Tvol Co., Bridgeport, 
Coan., $600,000 6% 5-year deb gold notes, 
M & N 15, price on application, offered 
Nov. 22. E. B. Merritt & Co., Inc., Bridge- 
port, and New Haven, Conn.; William C 
Simoas, Inc., Springfield, and Pittsfield, 
Mass.; Richardson, Hill & Co.; Northern 
New England Securities Corp., Montpelier, 
Vt 


#uffalo Geni. Laundries Cos. $900,000 ist 
mtg. conv. #%s, due Dec. 1, 1941, price par, 
offered Nov. 26. Manufacturers & Traders 
Trust Co., N. Y.; Pistell, Deans & Co., 
Inc.; Schoelikolp, Hutton & Pomeroy, 
Inc.; Vietor Common & Co., Inc.; Glenny, 
Monro & Moll, Buffalo; McGuire, Cole & 
<2. N. Y, and McCown & Co., Philadel- 
phia 


‘ampbell (Wm. Z.) Land Ce., Detroit, 
$1,600,000 1st mtg s f g bonds, due Oct 1, 
1935, price 100, offered Oct. 6, 1926. Wil- 
liam L. Davis & Co.; Fidelity Trust Co.; 
yon Stockard & Co. and J. G. Holland & 
en 
‘ady Lumber Corp. $2,000,000 Ist & lien s f 
64s, M & N, due Nov. 1, 1939, price 98%, 
yield 6.65%, offered Nov. 3. G. E. Barrett 
t Co ne and Edmund Seymour & Co., 
ne., I 
alifornia Petroleum Corp. $12,000,000 12-yr 
conv 5%% s f g debs, M & N, due Nov. 1, 
1938, price 98, yield 5.75%, offered Oct. 22. 
es & Co., Inc., and Halligarten & Co., 


‘ampau Realty Co. (A. a) $500,000 1st mtg 
& leasehold ser g ¥4s, M & N, due Nov. 
1, 1929-40, price ar. offered Nov. 26. 
Nicol-Ford & Co., Inc., and First National 
Co., Detroit. 
‘aretens’ Packing Co. and Thomas Cars- 
tens. Tacoma, Wash., $750,000 Ist closed 
6s, F & A, due Aug. 1, 1927-41. yield 5 50% 
to 6.2%%. offered Oct. 20. Wells-Dickey 
Co., Minneapolis; Merchants Trust Co., 
St. Paul, and Lumbermen’s Trust Co., 
Portland, Ore. 
telotex Co., Chicago, 
g debs, M "& N,, due Nov 
yield 6%, offered Dec. 4 
Atter & Co., Detroit 
‘hicage Title & Trust Co. as Trustee oe. 
0290 Ist r e coll g 5%s, Series “B,"’ M & N, 
1936, price 100, yield 5.50%, of- 
Iilinois Merchants Trust Co., 


$2,000,000 6% conv s f 
1, 1936, price 100, 
Hayden, Van 


due Nov. 1, 
fered Oct. 8 
Chicago 
‘hicago Real Estate Trust Co. of Illinois 
Merchants Trust Co. $3,000.000 Ist r e coll 
gz 54s J, due Jan. 1, 1937, offered Dec 
14. Illinois Merchants Trust Co., Chicago. 
‘ity National Bank Bidg., Omaha, 

Ist leasehold s f 64s, J & D, due June 1, 
1940. price 100, vield 6.50%, offered Dec. 20. 
Rufus E. Lee & Co., Omaha. 

‘hicago Title & Trust Co., as Trustee, P; 
000.000 ist re coll g 5%s, Series “A,” A & 
O. due Oct. 1. 1936. price 100. yield 5.50%, 
offered Oct. 5. Illinois Merchants Trust 


Co., as Trustee, 


Illinois Merchants Trust Co., 

Cleveland Terminals Buildings Co. , ‘ 
000 1st mtg leasehold s f g 6s, J & D, due 
Dec. 1. 1941. price 100, yield 6%. offered 
Nov. 22. Redmond & Co.; The Tilloston & 
Wolcott Co.; Parsons-Taft Co., N. Y. 

Cohen Properties. Detroit, $1.100,000 ist zg 
64s, A & O 15. due Oct. 15. 1928-1938, vield 
6% to 6.50%, offered Nov. 19. Straus Bros. 
Co., Chicago. 

Conley Tank Car Co. $2,609.009 54% ea tr 
etfs, Series “G,” J & D, due Dec. 1, 1928- 
1939, yield 4.75% to 5.50%, offered Dec. 2 
McLaughlin, MacAfee & Co.; Bank of 
Pittsburgh; First National Bank; Peoples 
Savings & Trust Co., Pittsburgh. 

Conewango Refining Co. $500 000 Ist (closed) 
s f conv g 6s, M & S. due Sept. 1, 1941. 
price 95%, vield 647%. offered Nov. 2. 
Phillip H. Collins Co., Cleveland. 

Connor Lumber & Land Co. $1,250.000 Ist 
gtd g 6s. M & N, due Nov. 1. 1927-1941, 
vield 5.50% to 6%, offered Oct. 27. Baker, 
Fentress & Co., Chicago, and First Wis- 
consin Co., Milwaukee. 

Coos & Curry Telephone Co. $650,000 Ist 25- 
vr g fis. M & N. due Nov. 1, 1951, price 
100. yield 6%. offered Nov. 3. Peirce, Fair 
& Co., Portland, Ore.: Mercantile Securi- 
ties Co. of Cal.. San Francisco. 

Cuneo Eastern Press. Inc., $1,200,000 7-vear 
sf g 6% debs, A & O, due Oct. 1. 1933. 
price 100, vield 6%. offered Oct. 5. Conti- 
nental & yyw Co., Chicago. and 

A. Sisto & Co., N. Y. 





INDUSTRIAL BONDS 


Dearborn- Sar Apts., Chicago, $575,000 
1st aor & , J & D, due 1929-1936, yieid 
6.08% 6. offered Dec. 1. Greene- 
baum  e. Investment Co., Chicago. 

Detroit Hotel, Detroit, _Mich., 
mtg g 64s, Series ‘ ‘ 

41, yield 6.50% - Bins, offered Oct. 6. 
Sweet, Fearey & Co., N. Y., and Charles 
A. Floyd; Hall & Co., Detroit. 

Dierks Lumber & Coal Co. $6,500,000 Ist s f 
g 6s, J & D, due Dec. 1, 1932-1941, price 100, 
yieid 6% offered Dec. i8. Baker, Fentress 
& Co.; Continental & ‘Commercial ee Chi- 
cago, ‘and Harris, Forbes & Co., N. ¥. 

Diocese of 5.04 by = Ss. D., 
mt cs) s, due 
5% “2 54%, offered F 
Lorenzo E. Anderson & Co. ; 
St. Louis. 

Denver Theatre Bidg., Denver, $600,000 Ist 
(closed) ser g 6s. & S, due Sept. 1, 1929- 
46, yield 5.50% to 6%, offered Oct. 2. Boet- 
tcher & Co., Denver. 

18 Gramercy —_ iw. N. B. » $750,000 
is. fee oor ¢ O, due Oni’ 1, 1929- 

price 100, offered Nov. 5. 
S “7 Straus & N. Y 
Eljer Co. $550,000 ist (closed) sfgts,A& 
15, due Oct. 15, 1941, price 98, yield 
6.20%, offered Dec. 4. Colonial Trust Co. 
and Glover & MacGregor, Pittsburgh. 

Elks’ Club Building (B. P. O. E. Lodge No. 
27 of Memphis) $750,000 Ist ser g 65, M & 
S, due Sept. 1, 1928-1936, price _ yield 
6%, offered Dec. 4. Union & Planters Bank 
& Trust Co., Memphis; I. B. Tigrett & Co., 
Birmingham. 

Electric Refrigeration Building Corp. 
$2,000,000 Ist 1 voes . Lf 6s (closed), J & 
D, due Dec. 1, ce 100, yield 6%. 
offered Dec. 14. Pee & Whitely ; kid- 
ward B. Smith & Co.; Spencer Trask & 
Co., N. Y.: Continental & Commercial Co., 
Chicago; Watling. Lerchen & Co., Detroit: 

Electrical Securities Corp. $1,000,000 coll tr 
s f g 5s, 22d series, M & N, due Nov. 1, 
1956, price 98%, yield 5.10%, offered Oct. 
28. ankers Trust Co.; Jackson & Cur- 
tis; Parkinson & Burr, Boston. 

—— aw , Chicago, $1,350,000 Ist 

m i (closed) s, M & S 15, due 
Sse. + prea se yield 6.25%, of- 
fered O Co., Inc., Chi- 
cago, ae | x “B. Looas os Co., Inc., 'N. Y. 

510 Groveland ot ty ag, niaqenpetie, jin. 
$900.008 1st £53 due Nov. 1, 1930- 
939, yield 75% to Cine, offered Nov. 4 
Wells-Dickey Co.; Lane, Piper & Jaffray, 
Inc.; Thorpe Brothers, *‘winheapolis. 

575 Park Av. (The Beekman), New York 
City, $550,000 jr mtg 7s, due 1927 offered 
Oct.'11. Spear Securities Corp., N. 

Fort Shelby Hotel Co., Detroit, $2,700. R 1st 
ser g 6s, M & N, due Nov. 1, 1929-1941, 
price 100, yield 6%, offered Oct. 29. Wat- 
aoe. & Lerchen & Co.; Detroit Trust Co.; 

Detroit. 
45 West Bist St., N. ¥. C., $1,160,000 gtd 
6% ist mtg ctts, J & J, due Jan. 1, 
St 32, price 1(0, yield 5.50%, offered ea 
26. New York Title & Mortgage Co.. N. ¥. 

433-437 Briar Place ~~ Coeee 550,000 
lst ser g 64s, A due Oct. 1. 1929-38, 
vield 6.13% to sok, offered toet. 22. 
Greenebaum Sons Investment Co., Chi- 


cago 
Fus_-r (W. C.) Co., Chieago, $600,000 Ist lien 
g Ds, M & N, due Nov. 1, 1928 and 1929, 
rice 100, yield 5.50%, offered Nov. 1. 
innesota Loan & Trust Co., Minneapolis. 
General Necessities Corp., Detroit, $1,000,000 
6% serial g notes, J & J, due Jan. i. 1927- 
1936, price 100% to 9%, yield 4.50% to 
3.75%. Ces a Dec. 7. Hoagl and, Allum & 


Co., 

Gotham. Sink Hosiery Co., Inc., $6,000.000 6% 
10-yr s f g debs. D, due Dec. 1, ue 
price 100, vield 6%, offered Nov. Hall- 
garten & Co.: Merril!, Lvnch & Ce, . Be 

Georgia Marble Co. $1,009,000 Ist s f g 6s, 
M & due Nov. 1, 1950, price 99%, of- 
fered Oct. 20. Mercantile Trust & Deposit 
Co., Baltimore. 

Golden Gate Ferries, Inc., $1,100,000 col tr 
Series ““‘B"’ 64s. due =. price 99. yield 
660%, offered Nov. 25. H. Rollins & 
Sons and First Sec. Co., San Francisco. 

Granada (The), Brooklvn, N. ¥., $1,400,000 
lst mte fee ser g 6s, & S 22. due Sept. 
22, 1938. price par, vielu 6%, offered Oct. 
20 W. Straus & Co. 

Gurney weg Mfg. Co. of Boston $750,000 
Ist iat te 6s, due Nov. 1, 1941, price 

tt ov. 15. Dominion Securities 
Sot. , Montreal. 
Harris Construction Co. $550,000 gen mtg 
64s. F & A, due August, 1929-36, viel 
%. offered Oct. 11. E. B. Merritt & 
Co., New Haven, Conn.; William S. 
mons, Inc.. Springfield, "Mass.: Richard- 
son, Hill & Co., Boston, and Northern New 
Fneland Sec. Corn.. Montpelier, Vt. 

Harris-Seybold- Potter Co. ne 000 10-vr 6% 
s f debs. J & D, du 1936, price 97, 
vield 6.40%, offered bee. ? Union Trust 
Co., Cleveland; R. V. Mitchell & Co., 
seeyetand, and Hornblower & Weeks, 


Harriman Bldg. Corp. $5,450.000 Ist free mt 
sf g 6s (closed issue), M & N, due a 
1951, price Py: offered Nov. 30. A. 
Borriman S d Co., Inc.; Edward B. Sinith 

o 7 

wry peatty, Trust $1,250,000 1st (closed) 
fg & due Oct. 1, 1941, price 
97%, yield 8.76%, ‘offered Oct. Hall- 
garten & Co.: Ames. Emerich & Co., N. Y. 
Hotel Ben Milam (Terminal Inv estment 
Houston, Texas. $690.000 Ist mtg re 

g 6s, due Feb. 

offered Oct. 4. 


1, 1929-36. vield 5% to 6%, 
— First National Co., St. 
Hood Rubber Co. 900.0 10-vear 54% 
conv g notes, A &0O1 , 
price 984, vise S208. 
Brown Bros. & Co.; Bankers Trust Co. ; 
Hornblower & Weeks. 
ee | Service Co. $650,000 1st & colltrs fg 
7s, A & O, due Oct. 1, 1936. price par, yield 
Tee. offered Oct. 22. Blyth, Witter & Co., 


Hotel Sogeer, N.Y » $3,600,000 54% guar- 
anteed a otta’ J & 5, due Jan. 1, 
1928, to Oct. 1. 1936, price par, vield 5.50°%. 
offered Dec. io. Prudence Co..Inc., N. ¥ 


‘Bitting & Co., 





INDUSTRIAL BONDS 


ewe. ote Bidg., Aurora, Ill., $700,000 lat 
dg leasehold 64s, due Oct. i, 1929- 
1o46, yield 6.30% to 6.60%, offered Nov. 26. 
Ottman & Co., First Ii- 

ne Co., Chicago. 

Inland S. 8. Co. $1,100,000 ist mtg g 5%s, 
due Jan. 1928-1937, yield 5% to 54% of- 
fered Nov. 17. First Trust & Savings 
Bank, Chicago . 

ane Mart (Industrial 
Bidg. C $525,000 1st closed g @4s, M & 
N. due "Now 1, 1929-41, price par, yield 
6.50%, offered Dec. 15. Alvin H Frank & 
Co.; California Co.; rake, Riley & 
Thomas, Los Angeies. 

International see Co. $25,000,000 6% conv 
g debs, O, due Oct. a" 1941, price 98, 
isid 6.20%, offered Oct. Bankers Trust 
‘o.; Harris, Forbes * Ger; ‘Lee, Higginson 

Co.; Blair & Co., Halsey, Stuart & 

Co., Inc.; Redmond ‘& “Co., N. ¥.; Union 
Trust Co. of Pittsburgh; Continental & 
Commercial! Co., Chicago. 


Lawyers Mortgage Co. ist gtd mtg ctfs, 
secured as follows: $160,000 Linden and 
Bedford Avs., Brooklyn, due Dec. 1, 1931; 

. Grant Av., Bronx, 

: 5 $160,000 Davidson Av. 
and W. 18ls., Bronx, due Feb. 15, 1932, and 
$190,000 90th Av. and 148th St., Queens, 

Lloyds Finance Corp. of New York $1,000 000 

ie 6% gtd notcs, A @ O, due Oct. 1, 

1 price 100. vield 6%, offered Oct. 19. 
M. W. Bradermann So., Inc Y 
due Nov. 1, 1931, yield 5.50% offered Dec. 
21. Lawyers Mortgage Co., N. Y 

Long-Bell Lumber Co. $3,250, 000 conv 5-vr 
6% coll tr g notes, J & D, due Dec. 1, 1931, 
price 98, yield 6.50%, offered Dec. 22.’ Hal- 
sey, Stuart & Co., Inc.; H. Rollins & 
Sons; as & Co.: . A. Harriman 
& Co.. Inc., N. 


Sote-Tiaens Coat Co. $8.000 600 ist closed 
leasehold s f g 6s, M & N, due Nov “i 
194 , Price 98%, vield 6.15, offered Nov 
Drexel & Co., Philadelphia; Lee, Hig - 
son & Co., Boston, and Cassatt gin 
Philadelphia. 


Lake State Bank Bidg., Chicago, $2,100 000 
lst fee = Gs, J & J, due July 1, 1926-1941, 
vield 5.90% to 6%, i: Nov. 4. S. W 
Straus & Co., Inc., N. 


Lake & Rail Sor sia ‘& Elevator Corp. 
$1,400,000 ist mtg s f g Series ‘‘A,’’ 6s, due 
Dec. 1, 1951, price par, offered Nov. 22. 
A. E. Ames & Co., Ltd., Toronto 


Lathrup (Louise), roy $925.000 ist s f 
Zz Os, F .a % Rae price par, 
¥i 28. Fenton, 

avis & Boyle, Grand = William L: 
Ross & Co., Chicago. 


Lincoln ~wbg West Apt. Bidg., Chicazo, 
$750,000 Ist mtg g 6%s, due April 1, 1929- 
Oct. 1, 1936, yield 6.08% to 6.50%, offered 
Oct. 13. Greenebaum Sons Inv. Co 


Lincoln Arms, Detroit, $650,000 ist mtg real 
estate 6%s, due June, 1928-1937 price 100, 
offered Nov. 24. ederal Bond & Mtg 
Co., Inc., Detroit. 


Loeb Arcade ont Hale Bidg., Minneapolis, 
Minn., $500 000 Ist bldg and leasehold ser 
g 8, due Oct. 1, 1928-1942, yield 6.25% to 
6.50%, offered Nov. 10. E. H. Ottman & 
Co. and First Illinois Co., Chicago 


Markham Hotel, pe ~My Miss., $600,000 ist 
mtg s f g 6s, due Sept. 1, 1928-1940, price 
98, offered Nev. Marine Bank & Trust 
Co., New Orleans; Caldwell & Co., Nash- 
ville, Tenn.; Meridian Finance Corp., 
Meridian, Miss.. and Mississippi Mtg. & 
Bond Co., Gulfport. 


Marion Hotel, Little Rock, Ark., $750,000 1st 
notes, J & J, due Jan. i, 1927, to July 1, 
1936, offered Nov..6. American Southern 

Trust Co., Little Rock, Ark. 


Magnolia Compress & Warehouse Co., 
pouston. $500,000 ist s f 64s, & D, due 
Dec. hao price 100, yield 6.50%, offered 
Dec. 15. Geo. ; urr & Co.; Taussig, 
Day, Fairbank & Co., Lorenzo E. 
Anderson & Co., St. Louis. 


a Manor Apts. Jackson Heights, 

C., $525, ist gtd ser 6s, JI & J, 

aohas 100, yield 6%, offered Pes- 29. Empire 
ond & Mortgage Corp., N. 

McCormick (The), Ch cago, ‘1, 400,000 ist 
mtg r e 64s, M & N, due May 1, 1928-36, 
price 100, offered Sept. 30. Chicago Trust 
Co., Chicago; Litten & Roberts, Rock Is- 
land, Iil., and Matheny, Dixon & Co., 
Springfield, Il 
eGraw lectric Co. $1,400,000 64% 3-yr 
secured gold notes, due Nov. 1, 1929, price 
100, yield 6.50%, M & N, offered Nov. 19. 
A. B. Leach & Co., Inc.; Porter, Fox & 


Co.. M.. ¥. 

McCrory pence, Corp, $6,000,000 15-year 54% 
gz debs. J & D 15, due Dec. 15, 1941, price 
98, yield 5.70%, offered Dec National 
City Co.; Merrill, Lynch & Co. and Hemp- 
hill, Noyes & Co., N. Y. 

Mercantile American Realty Co. $7,000,000 
A & O, due Oct. 1, 1951, 

price 5.10%. offered Oct. 20 

Bivth. Witter & Co.; Mercantile Sec. Co. 

of Cal.; Peirce, Fair & Co.; E. H. Rollins 

& Sons: Bond & Goodwin & Tucker, Inc., 

and Wm. Cavalier & Co. 

Miami Hotel, Inc., Dayton, Ohio, $550.000 Ist 

gz 6s, due Aug. 2, 1927-Feb. 2. 

to 6%. offered Oct. 11. 

“Roth & Irving Co. and Fourth # 
Central Trust Co.. Cincinnati. 

Michiran-Colfox Bidz., South Bend, Ind., 
$500.000 Ist mtg g 64s, S & M. due Sept 
15 ao 15. 1938. yield 6% to 64% 
offered O. 9. Straus Zros. Co., Chicaro. 

Midiand Balidiag (The), Chicago, $3.250,000 
1 fee s f g (closed) 64s, M'& N. due 

1946, price 100, vield 6.25%. offered 

. 10. Merrill. Lynch & Co.; Peabody, 

Hough‘*eling & Co., Inc., N. Y., and Na- 
tional Renublic Co., Chicago. 

Missouri- Illinois Bridge ~ ef Louisiana 

000 Ist mte s f g 7s. M & N, due Nov. 
1946, price 100. yield 7%, offered Nov. 30 
Wilt am R. Compton Co.; Peabody, 
eens & . Inc.; Lorenzo E., 
derson & N. 

Mozart FE. 2B ‘Chicago, et ag 
eg 7s. M & N 15, due Nov. 15, 1928, to 
Mav 15. 1936, price 100, yield 7%, offered 
Sent. 28. Equitable Bond & Mortgage Co., 
Chicago. 


Inc., and 


Exchange 
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INDUSTRIAL BONDS 


Mortensen (Benj. F.), Detroit, $650,000 Ist 
mtg s f g 6s, due ‘Nov. 1, 1936, offered 
Noy. 18. Otis & Co., Cleveland; Nicol- 
Fo ., Inc., and First National Co. 
of Detroit. 


Mortgage Insurance Corp., Los Augeles, 
$50 lst 6% g ctfs, issue No. 15, 1926, 
ue April 1, 1927, to Oct. 1, 1937, yield 5.50% 
to 6%, offered Oct. 5. Mortgage Insurance 
Corp., Los Angeles. 

Mortgage Insurance Cor ae | Ist 6% 

etfs, Issue No. 17, 19 “J & D, due June 

4 1927 to Dec. 1, 1937 yield 5.50% to 6%, 

offered Dec. 17 ortgage Insurance 
Corp., Los Angeles 

Mortgage “ea ¥ Corp., Los Angeles, 

000 1s ctfs, issue No. 16, due 

April 1, i927, <7 bet. 1, 1937, yield 5.50% to 

oe offered Oct. 26. Mortgage Insurance 
Corp., Los Angel es. 

“ogo e Security Corp. of America $6,000,- 

eta 1st lien 6% ctfs, J & D, due Dec. 1, 

1936 and 1946, price par, yield 

om a F Dec. 7. Stein Bros. & Boyce, 

Baltimore; Kauffman, Smith & Co., Inc.; 

Bryan, St. Louis: 

& Co., Philadelphia; Wm. 
L. Ross & Co., Inc., and Stevenson, Parry, 
Stacy & Co., Chi cago. 

National Commercial Tate & Mortgage 
Guaranty Co., Newark, N. J., $1,000, ist 

. J & J, due July 1. 1936, ‘price par 
ield 5.50%, offered Sept. 28. J. S. Rippel 
Co., Newark 

National Union Mortgage Co Co ? we g Ge, 
issue of Sept. 1, 19: due yo 1, 
1936 and 1946, price 100, & Sa 6%, of ial 
Sept. 28. Marine Bank’ & Trust Co., New 
Orleans. 

National U ~% = Morteage Co. $5,000,000 g 
M&S and ue Sept. 1, 1936 end 
1946, and oct 1, 1931, price 100, yield 6% 
ofterss Nov. 9. Mackubin, Goodrich & 

Baltimore; J. G. White & Co., Inc. 
N.Y. and Marine Bank & Trust Co., New 
RET. 

National Baking Co. $500,000 lst g 6s, Series 
“A.” M & N, due Nov. 1, 1941, price pr. 
ield 6%, eines Dec. 6. Folds, Buc 
o., Chicago. 

New York Athletic Club $6,250, - ist & gen) 
fee s f g 6s, A & O, due iw i , 1946, price 
ar, YF g ~ 6%, “siaed Oct. 5. W. Straus 

ne. 

New England Laundries, Inc., $1,000,000 Ist 

6s, — “A."’ with stock ogee 
warrants, A & O, due Oct. 1, is 6, price 

Web yield 65%, offered Nov. 8. Paine, 

- & Co.; Henry D. Tithe & Co., 


nity “iengiand Dressed Meat & Wool Co. 
$500,000 ist s f g 5%, A & O, due Oct. 1, 
1946, price par, yield 5.50%. offered Dec. 1. 
Bond & Goodwin, Inc., and Pickhardt & 
Ellis, Boston. 


New York Trap Rock ew $6,500,000 Ist 
(closed) s f g 68, J & D, due Dec.'1, 1946, 
rice 98%, yield 6.125%, offered Dec. 20. 
Win . R. Compton Co.; E. H. Rollins & 
Co.; McBee. Jones & Co.. N. ¥ 

New Weston rT: wy $1, 350,000 1st mtg 
fee s f g 6s, A & O, due Oct. 10, pe, oe 
ar, yield 6%, oft fered Dec. 1. S. 
traus & Co., 

Northwestern stadium Corp. $1,280,000 ist 
leasehold g 5s, M & N, due Ma 4, eet 
pee = yield 5%, offered Oct. 26. First 
Prus & Savings Bank, Illinois Merchants 
Trust Co., Chicago. 

Northern American Car Corp. $1,000,000 10- 
yous 6% s f conv g notes, & D, due Dec. 

1, 1936, rice 2% yield 6.05%, offered Dec. 
Coftin & Co., Inc.; George 


a Forman oan Co., Chica ongo. 

Omaha Orpheum Co. 000 I. (closed) 
fee & leasehold ser ae. J & D, due Dec. 
1, 1998-1941, yield 5. to 6%, offered Dec. 


Minnesota Loan & Trust Co., Minne- 
Bros. & Co., Kansas City, 
and Waldheim, Platt & Co., St. Louis. 

1,301 North State St. Bldg. Corp. $1,500,000 
lst mtg s f g 6s, J & J, due uly 1, 1946, 
price 100, yield 6%, offered Nov. 20. Law 
rence Stern & Co.: First_Trust & Savings 
Bank; The Foreman Trust & Savings 

Bank, Chicago. 

Pantlind Hotel Co., Grand Rapids, Mich., 
$1.650,.000 Ist fee sfg¢g 5 Dae, price 18 100, ae 
5.50%, offered Dec. 

Bertles and Lis National Co., 4 

Patrician A 000 ist 4 ts ¢ g 64s, = 
October, 1 oO 
fered Oct. 13. 

Paramount Bldg. Gorn, of Seattle $1, "300,000 
Ist me leasehold s f g 64s, M & N, due 

, 1947, price 100, vield 6.50%. offered 
Paine, Webber & Co. and Arthur 


Park Lane Hotel. Chicago. $1, 700,000 ist fee 
ser g & D 15, du c. 15, 1929-1941, 
rice par, yield 6%, - b. Dec. 15. Na- 
Fional Republic Mortgage Co., Chicago, 
and oe i ae ey Co., Joliet. Til. 


Park Royal, N old Pru- 
dence ctfs, A k O, due Oct. 927-1933, 
Prudence 


vield 5 to 54%. offered Nov. 
ca, 16. mm. &- 

Pershing Square yids; Los Angeles, $1,150.- 

ist g bys. F ‘A, due Aug. 1, 1927-42, 

0 6.40%, offered Oct. 15. S. W. 


Straus & Co., Inc.. Los Angeles. 


laza Lane Avte.. Brooklyn, $650.000 1st 
S4% ctfs, A & O, due ‘April 1, 1927, to na 
ise, price par, yield 5.50%, offered 

Sept, 20 New York Title & Mortgage Co., 
N 

Platt Music Ge. -» $750,000 10 yr s f deb 7 
J & D, due Dec > etn price | 100, o's Te 
offered Dec. H. k & Co.; 
Geo. H. Burr, Conrad & ie. Inc. ; 


0. 
Hunter, Dulin & Co., Los Angeles. 

Plaza Office Building, Pittsbureh, $875,000 
ist s f 6%s (closed). M & N, due Nov. 1, 
1946; price par, 6.50%, offered Dec. 
27. Havden, Stone & Co., N. Y.; Harrison, 
ae! & Co.; Brooke, Stokes & Co., Phila- 

elph 

Prudential Bildg.-Loan Association, Los 
Angeles. $500,000 5 vr 6% coup Investment 
Ctfs., due Jan 1, 1932, price 100. vield 6%, 
offered Nec 27 Prudential Bidg.-Loan 
Agssoc., Los Angeles. 

Prospect Lane Apts.. Brooklyn, pase oe8 1 

gtd Oe etfs. A & O, due April 1, 1927, “ 

Oct. 1936. price par. vield 5.50%, offered 





copy 0. New York Title & Mortgage Co., 


INDUSTRIAL BONDS 


Quaker City Cold Storage Os. $1,250,000 15- 
year 644% conv debs, & N, due Nov. - 
1941, price 98, yield 6.70%, offered Oct. 28. 
Spencer Trask & Co. ; Brown Brothers & 
Co.; Howe, Snow & Bertles, Inc., N. 
and Harrison, Smith & Co., Philadelphia. 

ae gy City Cold Storage Co. $2,000,000 1st s 

tf 6s, series due 1951, M & N, due Nov. 1, 
1951, price 99, yield 6.08%, offered Oct. 28. 
Spencer Trask & Co. ; > og Brothers & 

Co.; Howe, Snow & Bert les, Inc., N. 

and Harrison, Smith & Co., Philadelphia. 


Queensberry muites. Washington, D. C.. 
$750,000 1st & S, price Fy: ield 
7%, offered Oct. 30. ort- 


Globe, Bon 

gage Co.,. Washington, D. 
Rainier Pulp & Paper + dag actions lst mtg 
sf & 7s, due 1941, price par, offered Oct. 
20. Blyth, Witter Co 

Red River Lumber Co. $908,000, oat Shh 
notes, Series ‘“B,’’ M o Mew 
1928, price 100, yield oye, “aie Nov. 3 


Minnesota Loan & Trust Co., Minneapolis. 
Riverside Imp. Co., San Ant — ou 
$500,000 Ist mtg r e, Series & O 15, 


due Oct. 15, 1927-1935, wield 5 to to 6%, of- 
fered Nov. 22. First’ National Co., St 


Louis. 

eS ey Trust $2,000,000 Ist 6s, s f g 
M ue 1946, = 100, yield 6%, of 
fered Oct. 8. Hay en, Stone & Co.; Spen- 
cer Trask & Co. 

Richfield Oil Co. of California $12,000,000 ist 
& coll tr g 6s, conv Series “A,"" M & S 15, 
due Sept. 15, 1941. price 99, yield «Son 
offered Oct.1. Bond & Goodwin & Tucker, 
a San Francisco; Hemphill, Prac & 

N. Y.; Aronson & Co., Los eles. 

maaniend Apartment Buildin, Philadelphia, 
$600, Ist g 64s, M & S. due Sept. 
1928- > price 100, ~~. 6.50%, offered Sept. 


27. H. Smith . Philadelphia. 
Russ Buildin Co 500,000 Ist s f 6s, 
Series ‘‘A’’, & A, due Feb. 1, 1951, price 


93%, offered Dec. 21. KE. H. Rollins & 
Sons; Blyth, Witter & Co., N. Y¥ 
~ Helena Pulp & Pa — Co. $1,000,000 ist 
, = a8: due Octo 1941, price ne 
offered 8. Blyth, Witter & Co., N. 
70 East Cedar St. Apts., se, $750,006 


Ist ser €%s, due Aug. 1, —_ 41, yield 6. 10% 
to 6.25%, offered Oct. i6. _W. Straus & 
Co., Chicago. 

Schulco Co., wy $4,000,000 gtd sfegeé6 
Issue “‘B,”" A & O, due Oct. 1, 1946, pr ce 
109, yield 6.50%, offered Og. 4. Lehman 
Bros.; Redmond & Co., N. 

Schulze Baking Co. $2,300, 000 ist 6s, M & 


S. due Sept. 1, 1945, price 99, yield 6.10%, 
offered Dec. 21. Spencer Trask & Co. and 
H. llesby & Co., Inc. Z- 


Scranton ce Co. $500,000 54% 5- r notes, 
J & D, due Dec. 1, as rice 100, yield 
5.50%, offered Dec. 13. J. H. Brooks & Co., 


Scranton. 

Seullin Steel Co. $3,500,000 ist aoe * f if 

Series oye A & O, due O 1, 

price 99, yield 6%, offered Oct. ~~ dacnaat 
Trask & Co., ; Stifel, Nicolaus & Co., 
Inc., and G. H. Walker & Co., St. Louis. 

Security Title Building, ee ,000 ist 
leasehold closed 6%%s, ue Aug. 1, 
1931-41, price 100, yield es 50%, efteret Oct. 
20. California Securities Co.; M. H. Lewis 
& Co.; Banks, Huntley & Co.; Stevens, 
Pape & Sterling and Bayly Bros., Inc., 


Los Angeles. 
Security Bond & Moen s Co. oreo. [st 


coll tr g 6s, Series ‘‘F,’’ due Jan. nN 1928- =. 

peice par, yield 6%, offered Dec. J. 
Iglehart & Co.; Bodell & Co. ; SY 

Smith & Co.; Reinholdt & Co.; James C: 

* Wilson & Co., Le gy 

mms 431,500 6% 3-yea 

gold notes, que Nov. 15, 1929, price iol. 

yield 5%%, offered Nov. 18. 


emphill, 
Noyes & Co.; Luke, Banks & Weeks, ‘ 
Sisters of the Immaculate Heart of Mary. 
Marywood Poltere. Scranton, Pa., $650,000 
— ser g 54s. M & S, due Sept. i. 1927- 41, 
ce ~y ete 5.50%, offered Sept. 28: 
vintak er & Co.. St. Louis. 
Southern Shore Club Apts., Chicago, $208 
000 Ist mtg g 6%s, A & O, April, 1929-38. 
vield 6.08% to 6.50%, offered ‘Oct. 6. 
Greenebaum Sons Invest. Co. of Chicago. 
Standard Oil Co. of N. J. $120,000,000 20-vear 
5% gold debs F & A, “ne Dec. 15, 1946, 
— 100%, a ered Nov. 29. J. P. Morgan 


& C N 

Standard on Co. of N. ¥. $50.000,000 444% 
25-vr debs, J & D, due Dec. 15, 1951. price 
97%. vield 4.65%, ‘offered Dec. 3. Dillon, 
Read & Co.; Guaranty Co. of N. Y.; Union 
Trust Co. of Pittsburgh. 


Steel’s Cons., Inc. (Buffalo) and Steel's 
Cons., Ltd. (Toronto) $1, ist ref & 
impvt g 6s, J & J. due Julv 1, 1931, price 


100 (bonus of 1 sh com of Steel's, Inc.. 
yam each $200 of bonds), yield 6%. offered 
Oct. 20. Steel’s Cons., Inc., and Steel’s 
Cons., Ltd., Buffalo and Toronto. 

Stormfelte-Loveley Co. $1.000,000 1st ser g 
5s, M & N, due Nov. 1, 1927-1936, price par. 
vield 5%. offered Dec. 6. Detroit Trust 
Co. and First Nationa! Co.. a bang 

Subway ee Co. 5-yr 7% 
notes, & O, e Oct. 1, 1931, fee e400, 
vield 7%, AE Oct. 31. ' Frick, & 
Co., Los Angeles. 

Tennessee Copper & Chemical Corp. $1,600.- 

15-year 6% conv g debs, Series “‘A,’”’ A 
& O. due Oct. 1, 1941, price 100, yield 6%, 
offered Oct. 6. Adolph Pl ewisohn & pons: 
Kean. Taylor & Co.; J. S. Bache & Co. 
and Sutro Bros. & Co., 

Tilden Lumber & Mill Co. $1.000,000 Ist s f 

g 64s. M & S, due September, 1946, price 
foo. vield 64%. offered Sept. 29. Carstens 

Earles; Drake, Riley & Thomas, Los 
Angeles. 

Title & Investment Co. of Maryland $500 000 
1st gtd eg 54s, Series ‘‘A.”’ M & N. due 
Nov. 1, 1936, price par, yield 5.50%, offered 
Dec. 3. Curtis & Sanger, Boston. 

The Mortgage-Bond Co. of wy York 
$2.000.000 10-yr mtg gold 544s, J & D. due 
Dec. 1, 1936, price 100, vield 544%, offered 
Dec. 1. The Mortgage-Bond Co. of N. Y. 

Themmzctytt: Inc., | a $700,000 Ist s f 

J & D, due Dec. 1936, os par, 
Sield “6 0%, offered Dec. 0, S. W. Straus 
& Co., N. Y. 

2.440 oo Wew Av. aot Bldg.. Chicaro, 
$2,500 900 Ist ser & 64s. A & O 15, due Oct. 
15. 1929-1941, vield 6.50% to 6.39%, offered 
Oct. Greenebaum Sons Investment 
Co., Chicago. 





INDUSTRIAL BONDS 


2,130-2,132 Lincoln Park West A pt 
Chicago, $750,000 Ist mtg 6% A & O, due 


214- 7 . yield 6.08% to “bly % offered 
Oct. Greenebaum & Sons invest. Cc 
St. ib ouie. 

Ulen & Co. $4,000,000 10-yr s f 6%%, se 
conv g notes, M & N, due Nov. 1, 1936 
rice 100, yield 6.50%, offered Nov., 5 
arshall Field, Glore, Ward & Co., and 


Stone & Webster, Inc., N 


Walker Vehicle Co. +. ta. 080 544% serial 
(closed) g notes, J & due Dec. 1, 1927- 
1936, price 100.48 to 98.12, yield 5% to 5.75% 
offered Dec. 6 Halsey, Stuart & Co 
Inc., N. ¥ 

Washin n Hall Apts., er —~_ m..C., 

$600,000" 1st mtg Pe 4 6% due September 
{oon 31, outee “100, offered Oct. 13 H 
Smith & Co., Washington, D. C 

Waterway Paper Products Co., Chicago, 
1,000, Ist 5-yr s f g 6s, A & O, due 
Oct. 1, 1931, price 100, yield 6%, offered 
Oct. 28. A. C. Allyn & Co., Inc., Chicago 


Providence, R. L., 
000 gtd ist 6% serial loan, A & O, due 
1928-1938, price 100, a 6%, offered Nov 
10. Empire Bond & fortgage Corp., N. Y 
West Virginia Southern Cvual Co. $1,350,000 
Ist and leasehold J & J, due Jan. 1 
1947, price 99, yiel 7. i0%, offered Dec. 3 


Woriene Manor Apts., 


John Nickerson & Co., N. Y.; A. L. Cham- 
bers & Co., Inc.; Scholikopf, Hutton & 
Pomeroy, Inc.; Manufacturers & ‘i‘raders 
Trust Co., Buffalo; awe Trust Co 
of Baltimore and J lehart & Cx 
Baltimore. 

Western Dairy Products Co. $2,350,000 15 


yr 64% sf g debs, J &.D 
rice 99%, yield 6.55%, ofiered Dec. 7 
pencer Trask & Co.; Bond & Goodwin 
Inc., N. Y¥.; Bond & Goodwin & Tucker 
Inc.; San Francisco, and Smith & Strout 
Inc., Seattle 

Western Union Telegraph Co 


due Dec. 1, 1941 


$25,000,000 25 


yr g 58, J & D, due Dec. 1, 1951, price 100 
yield 5%, offered Oct. 27. Kuhn, Loeb & 

Oo., NM. ¥ 
Loungstown Sheet & Tube Co. $10,000,000 20 
year deb gold 6%, J & J due July 1, 1943 
rice 103%, yield 5.67%, offered Nov. 12 
Co. ; "G uaranty Co yf 


ankers Trust of 
N. Y.; Union Trust Co of Pittsburgh, Na 


tional City Co.; Cleveland Trust Co 
Union Trust Co., Cleveland Guardian 
Trust Co., Cleveland; Continental and 
Commercial Co., Chicago 
BANK BONDS 

Dalias Joint Stock Land Bank $3,000,000 
farm loan 5s, A & O, due Oct. 1. 1966 
a 2 100%, yield 4.52% to 4 55%, offered 

F. Childs & C« N. Y¥ 


First Joint aun Land Bank of New Or- 
leans $500,000 farm loan 5s, M & S, due 


Sept. 1, 1946, optional 1936, price 103% 
yield 4.58% to 5%, offered Sept. 28. Harris 
Trust & Savings Bank, Chicago; Harris 
Forbes & Co., Y.; Harris, Forbes & Co 
Inc., Boston; Harris, Forbes & Co., Ltd 
Montreal 


Illinois Midwest Joint 
Edwardsville, as 


Stock Land Bank 
$500,000 farm loan 4%s 


M & N, due Nov. 1, 1956 (opt 1936), price 
ar, yield 4.25%, offered Oct. 19. C. F 
hilds & Co., N.Y 
St. Louis —_. Stock Land Bank $750,000 
farm ioan 4% J & J, due July 1, 1956 
rice 10144, o fered Oct. 26. Wm. R. Comp 
on Co., N. Y 


RAILROAD BONDS 


American Refrigerator Transit $4,500,000 5% 


eq tr ctfs, Series ‘F,"’ J & D, due Dec. 1 
1927-1941, price 100.35% to 100% yield 4.75% 
Loeb & Co 


to 5%, offered Dec. 13. Kuhn, 
ws Me 


Chicago North Shore & Milwaukee R. R. Co 
$1, — additional Ist & ref g 5%s, Series 
“BA & O, due April 1, 1956, price 98%, 
yiela 5.60%, offered Oct. 1. Halsey, Stuart 
& Co., Inc.; National City Co., N 

Illinois Central Equipment Trust $4,665,000 
444% eq tr ctfs, Series N, A & O, due Oct 
1, 1927-1941, rice 100.09 to 98.93, yield 4.40¢ 
to 4.60%, offered Nov. 8. Halsey, Stuart 
& Co., Inc., N. ¥ 


Indiana Harbor Belt Railroad Co. $5,000,000 
50-year general 444s, due July 1, 1957, price 
06, yield 4.75%, offered Dec. 29. J. P. Mor 

; First National Bank; National 

. N. Y.; First Trust & Savings 
Bank, Chicago. 

Key System Transit Co., 
Series “D", J & J, due July 1, 1938, price 
99%, offered Dec. 22. Bond & Goodwin & 
Tucker, Inc., San Francisco 


New York, New Haven & Hartford Equip- 
ment Trust of 1926 $4,995,000 eq tr 4 g 
ctfs, J & D, due Dec. 1, 1941, yield 4 507% 
to 4.75%, offered Dec. 3. First Nationa 
Corp of Boston; Blodget & Co.; Rutter & 
Co., N. Y., and Albert Hale & Co., Boston 

North American Car Equipment Trust 

,000 5% ea tr g ctfs, Series ‘‘G,’ &J 
ue Jan. 1, 1929-1938, yield 4.80% to 5.15% 
offered Dec. 21. Freeman & Co., N. Y 

Portland & Rumford Falls Fy. Co. $881,000 
ist mtg sf g 5s, M & N, due 1951, price 
101.17%, offered Oct. 7. Bond & Goodwin 
Inc., Boston. 

Seaboard Air Line Ry. Co. $9,060.000 Ist lien 


$1,500,000 ist g 6s 


4%s, Series Z, A & O, due 1927-41 yield 
4.60% to 4.95%, offered Oct. 8 Dillon 
Read & Co.; Ladenburg, Thalmann & Co.: 
Freeman & Co. 

Weatherford. Mineral Wells & Northwestern 
Ry. $570,000 5% eq tr ctfs. Series F 


& A, due Aug. 1, 1927-1936. yield 4.75% to 
+e offered Dec. 13. Freeman & Co 


Wheeling & Lake Erie Ry. Co. $2,000,000 ref 

g 5s, Series ‘‘B.’’ M & S, due Sept. 1, 1966 

rice 99.15, yield 5.05%, offered Oct. 5. 
tis & Co.. Cleveland. 

Wisconsin Central og a | Co. $7,500,000 
3-vr 5% secured notes. J & J, due Jan. 1 
1930, price 99, yield 5.35%. offered Dec. 22 
—— Read & Co. and National City Co 


Bidg.., 





PUBLIC UTILITY STOCKS 


Associated Gas & Electric Co. 100,000 shares 
$6.50 dividend series pf-cum, M, JS & D1, 
no par, price 9544, vield 6.80%, offered Dec. 
4 Marshall Field, Glore, Ward & Co.; 
oes Bros. & Co.; Edward B. Smith & 

Cape & V cael Elec. Co., $550,000 6% cum 
pr. par 100, price 9y, yield bes dag offered 

ov. 18. Brown Bros. & Co., N. ¥. 


entral OF % ex & Light Co. 17, 1. shares 7% 


c un } pf par $100, offered Dec. 
iowe, Snow & Bertles, mnc.: A. B. 
Leach & Co., Inc. ; Tucker, Anthony & Co., 
N. Y.: Hill, ‘Joiner & Co., Chicago. 
Central Illinois Public Service Co. 6,000 
shares $6 cum pf. J J &O 15, no par, 
price $89, yield Bit0%, Gistesh Dec. 30. Old 
ae Corp. and . C. Langley & Co., 
Electric pupte Sores Co. cum 
pf stock, J, 


price don weld 7 -25%, 
offered vy ‘Stanley & gaa’ Inc. ; 
R. E. Wilsey rs Co., Inc.; Henry D. Lins- 
ley $ Co., Inc.; E.'R. Diggs & Co., Inc., 
aN 

Federal Water Service Corp. 60,000 shares 
(additional), Clags ‘‘A,’’ no par, price $26, 
yield 7.70%, offered Oct. 26. Hale, Waters 
& Co., Boston. 

Federal Water Service Corp. 17,000 ny res 
additional $7 cum pf, J, de O, par, 
rice $100, yield 7%, offered’ Dec iz. % ale, 
Ww aters & Co., NV. Y. 


Maine shares, $6 
Series, cum J, A, J & O 15, price $96, 
yield 6.25%, ottered Oct. 18. Paine, Web- 
ee & Co Inc.; Beyer & Small, 
Me 

Metropolitan Edison Co. 25,000 shares addi- 
tional $6 cum pf, no par, pace $96, offered 
Dec. 10. Pynchon & Co., 

New York Steam Corp. 25000 share 23 $6 cum 
f, div ser no par, J, & O, price 
$93.50, yield 6.45%, ‘hdwod det 20. The 
National City Co.; Cassatt & Co. 

New Rochelle Water Co., ,000 7% cum 
pfd stock, par 100, price 100, offered Nov. 
18 Thomson, ;Fenn & Co., Hartford, 
Conn 

New Jersey Power & Light Co. 25,000 shares 
$6 cum pf, J, A, J, % ar, price $94, 
yiel a a %, offered Dec. Pynchon & 
Co N 

Pennsylvania Gas & re Corp. 10,000 
shares $7 cum pf, J, J & O, no par, 
price $95, yield 7.37%, Minced Dec. 16. A 
C. Allyn & Co., Inc., N. Y. 

Penisular Telephone Co., Fla., $1,200,000 7% 

m. pfd, series “A.” F M A'N i5. par 
100 price 103, yield 6.79%, offered Nov 
23 y bee eshat# & Hicks; Bodell & Co., 


Gas gr 10,304 


Portland, 





Prbhtie Service Co. of N. 


34,100. shares pf 
$6 div, ser no par, M, * S & D 15, price 
$95, yield 6.32%. Tucker, Anthony & Co 


Old Colony Corp. ‘ 

Public Service Electric & Gas Co. $15,000,000 
additional 6% cum pf, 1925 Series, M, 

S, D 30, par $100, —_, 102%, yield 5.87%, 
offered Nov.. 10. rexel & Co., Philadel- 
phia, and Bonbright & Co., Inc., 

Public Service Corp. of N. J. $5,000,000 6% 
pf, par $100. price par, yield 6%, offered 
Oct. 1 Public Service ‘Corp. of N. J., 
Newark 

Suburban Light & Power Co. (Ohio) $500,000 
7% cum Ist pf, M, J, S, D, par $100, price 
95, yield 7.37%, otfered Oct. 19, each share 
carrying a warrant for purchase of 1 sh 
com at $35 to $55, according to time of 
purchase. Vought & Co., 

Tide Water Power Co. $1,500.000 7% series 
pf, dividends nemeny par 3100, price 97%, 
offered Oct. Stroud & Co., Inc., Phila- 
delphia ; ee. Dillon & Co. and A. E. 
Fitkin & Co., N. Y. 

West Virginia Water Service Co., $650,000 
6% cum pfd, price 95, offered Nov. 22. 
Kanawha Banking & Trust Co 

Charleston, W. Va 
West Penn zeus Co. 10,000 shares 6% cum 


pf, F, M, A. ner $20. Be rice $100, yield 
6% At ee. Fenn Securities 
Dept., Inc., Pittsburgh: 


INDUSTRIAL STOCKS 


Aloe (A. 8.) Co. $500,000 7% on pe 

J, O, par $100, re ield ° ‘ we. 
p 1. Mark tein erg Co., St 
4ouls 

American, British & Contipental Corp. 100,- 
000 shares Ist pf geek, M, 8 &D, price 
100, offered Dec. 2. Blyth, ere k Co.; 
J. Henry Schroder Banking Corp Y 
American Department ww Seep’ $750 600 
7% cum ist pf, F, M, A & N 1, par $100, 
in units of 1 sh pf and 2 shs com at $98 per 
og offered Dec. 9. Schluter & Co., Inc., 

Bayuk Cigars, Inc.. $1,000,000 7% ist cum 
participating pf, J, J & O, price 100, 
offered Dec. 1. Biske ‘Bros. & Co.; Howe, 
Quisenberry & Co., Inc., Chicago. 


Broadway De artment Store, Inc., Los 
Angeles, $3,000,000 7% cum ist pf (with 
common stock purchase warrants), F, M, 


A, N 1, par $100, price 99, yield 7 05%, of- 
fered Nov. 1. Dillon, Read & Co., N.Y. 
Buffalo General eae Corp. g*- 000 


shares cum partic pf, D & M, no par, 
price 28, vield 8.03%, “iio Nov. 30. Me- 
Guire, Cole & Co., N. Y.; Pistell, Deans & 
Co., Inc., Buffalo; "Teotiown & Co., Phila+ 
delphia. 
‘leveland Terminal Tower Building Site, 
land trust ctfs, representing 5,750 equal 
undivided shares of equitable ownership in 
the Terminal Tower Bldg Site, being a 
postion of the premises above the New 
leveland Union Terminal Station to be 
occupied by the La Tower Bld 
dated Dec. 1, 1926, M, D, price $1,016 
per 1/5750th ‘interest, vier 5.45%. offered 


~ 


Dec. 14. Union Trust Co. and Tillotson & 
Wolcott Co., Cleveland. 
Colorade Farms Co. 7% cum pf, 


000 

price 100, offered Nov. 23. Western Secu- 
rities Investment. 

Jolumbia Bullding & Loan Asso., New Or- 
leans. $500.000 1st vendor’s lien 6% paid 
up stock, M 31 and N 30. par $100, y 
Sept. 25. Columbia Building & Loan Asso., 
New Orleans. 


~ 
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INDUSTRIAL STOCKS 


Edward G. Budd Mf Co. $3,000,000 7% 
cum pf, ser 1925, F, _ A &N, gee 100 
peice 97, yield 7.22%, offered Oct. 8. Lee 
ligginson & Co.; Brown Bros. & Co 
Townsend. Wheien & Co 

Fedders Manufacturing Ce., Ine., 50,000 
shares Class ‘‘A,”’ J. A. J, O, no par, price 
25, yield 8%, Offered Bee’ 21. Taylor, 
wart & Co., Inc., Chicago, and Lyon 
Waicott & Co., N 

Flintkote Co. $2,500,000 7% cum conv pf, J, 
A, J. O 15, par $100, price par, yield 7% 
offered Dec. 21. Jackson & Curtis: Kid- 
der, Peabody & Co., N 

Fulten Syliphon Co. 100,000 shares common, 
no par, price $39, offered Dec. 21. Chas 
D. Barney & Co.; Haligarten & Co.; 
Reynolds Co., Inc., N. ¥ 

Gotham Silk Hosiery Co., Inc. 
cum pf, F, M, A & N, price ‘100, 
offered Nov. 26 Hallgarten & Co.: 
rl, Lynch & Co., N. 

Harris-Seybold-Potter Co. $2,000,000 7% cum 
f with common stock purchase warrants, 
, M. A, N, par $100, price $100, yield 7% 

offered Dec. 13 Hornblower & Weeks, 

N. Y.; R. V. Mitchell & Co., Cleveland 

Hobart Mfg. Cv. 67,140 shares common ee 
11,250 shares represent new financing), 
ger, price $28, offered Dec. 20 Redmond 
& Co.; W. E. Hutton & Co., N. Y 

Hood Rubber Co. 45.000 shares common, no 
par, price $50, offered Oct. 5. Hornblower 

Weeks. N Y 

Holeproof Hosiery Co. 
pfd, J, A, J & O 10, 
yield 7%, offered Nov. 1i First Wiscon- 
sin Co., Milwaukee 

Industrial Loan & Investment Corp.. Mon- 
treal, $500,000 7% cum pf, price $100, o: 
units of two shares pf and one share com- 
mon at $215 per unit, offered Dec. 13. _In- 
—- Loan & Investment Corp., Mon- 
treal. 


. $5,000,000 7% 
yield 7%, 
Mer- 


$1,000.000 7% cum 
par $100, price $100 





INDUSTRIAL STOCKS 


National Lead Co. 16,000 shares common 
stock to their employes, price $140 per 
share, offered Nov. 27. The National 
Lead Co 


Netieoss. are Supply Ce. 15,000 shares 
Guaranty Co. of N. Y.; National City Co. ; 7 dividend pf, J, A, J & O, no par, price 
Srown Bros. & Co.: Dillon, Read & Co $95, vield 7.36%, offered Oct. 6 West & 
and Clark. Dodge & Co., N. Y 5. + Philadelphia ; - Hammond & Co., 
Kidder, Peabody Acceptance Corp. ortland, Me.; A. B. Leach & Co., N. 


5% of Class “‘C.”"" par $100, price New York, Chicago, St. Louis R. R. Co. 
fered Oct. 28 Kidder, Peabody (Nickel ae $6,848,500 cum pf 6%, Series 
N. ¥ “A,” J, A, J, O, price $103.50, yield 5.80%, 
offeréd Dec. | 22. Guaranty Co. of N. Y., 
and Lee, Higginson & Co., N. ¥ 


Pick (Albert) & Co. $4,000,000 7% cum pf, 
with warrants entitling holder to purchase 
; ’ 6 shares of common stock of Albert 
Mavis Corp., 200,000 shares common, no par, Pick, Barth & Co. at $16 to $20, from Sept. 
price $8, offered Dec. 23. McClure, Jones 1. 1927, to Sept. 1, 1930, offered Oct. 1. 
& Co. N. ¥ Manufacturers Trust Co., N. Y 


McKesson & Robbing Ine..  $1.60).000 i, | Potineo Mines & Enterprises Consolidated, 


cum partic pf, F, M, A, N 10. par $100, 
offered Oct 31 Bridyeport or hast Co. Inc., 200,000 shares capital, par $2v, price 
Lehman Brothers, 


Bridgeport: H. C. Warren & Co Inc., $25, offered Dec. 22. 
New Haven; R. F. Griggs Co., Waterbury. N. Y. 

and Fuller, Richter 
ford 
Mercantile American Realty Co. 
6% cum pf. J, A, J, O 15, par 
$100. vield 6%, offered Oct. 21. Blyth, Wit- 


INDUSTRIAL STOCKS 


Match Corp. 450,000 shares 
non-callabie (offered to 
as of Nov. 4, 1226, in 
ratio of 1 share tor 2 shares now held), 
J. A, J, O 15, par $35, price $50, yield 6.4u%, 
offered Nov. 1 Lee. Higginson & Co.; 


International 
pariic preterence 
stockholders of pf, 


$2,000,000 
$100, of- 
& Co.. 


Kinnear Stores Co., The, $600,000 8% cum 
conv pf stock, Series “A M, J, S, D 
price $120 per unit of Ist pf and 1 sh com, 
offered Nov. 30. George H. Burr & Co., 
Nw. ¥ 


Aldrich & Co., Hart- Powdrell & Alexander, Inc., 16,000 shares 
capital stock, J, A, J, O, price $41.50, of- 
fered Dec. 13. Blake Bros. & Co., Boston, 
and Howe, Quisenberry & Co., Chicago. 

Safeway Stores, Ine., $1,500,000 7% cum pf 
ter & Co.: Peirce, Fair & Co.: E. H. Rol- stock, A, J, O & J, price 100, offered Nov. 
lins & Sons; Bond & Goodwin & Tucker, 24. Merrill, Lynch & Co., N. Y. 

Inc., and Wm. Cavalier & Co., San Fran- | schulze Baking Co. 30,224 shares conv pf 
cisco stock (participating), J, A, J, O, no par, 

Mexico-Ohio Oi) Co., The, 100.000 yrice $37.50, offere! Dec. 21. Spencer 
capital stock, price $1] per share, rask & Co. and H. M. Byllesby & Co., 
Nov. 26 Jecud & Iamont, N. Y Inc., N. Y. 

Moynahan Properties Co. $835,000 6% cum Seagrams (Joseph) & Sons, Ltd., 200,000 
pf, J, A, J, O, due Jan. 1, 1942, par $100, shares capital stock, no per. price $15, of- 
price par, vield 6.50%, offered Dec. 13. fered lvec. 4. Doherty-Easson Co., Ltd., 
Fletcher American Co., Indianapolis Toronto. 


$5.000,000 
$100. price 


shares 
offered 








INDUSTRIAL STOCKS 


Second International Securities Corp. 120,- 
000 shares 6% cum pf, J, A 1 & O, par $50, 
offered Nov. 16 American Founders 
Trust, N. ©. 

Second International Securities Ope. $120,- 
000 shares common stock Class A, 
J & O, price on application eesgeh Nov. 
16. American Founders Trust, N. Y 

Tudor City Third Unit, Inc., $750,000 6% 
cum pfd, price 100, offered Nov. 19. Fred 
F. French Investing Co ie 

Turner (C. H.), Mfg. Co., Statesville, N. C. 
$2,250,000 7% cum pfd s f stock, par 100, 
offered Nov. 19 R. S. Dickson & Co 
Gastonia, N. C., and Frank B. Green. 

Union Biscuit Co. $600,000 7% ist cum pf, 
J, A, J & O 15, par $100, price par, yield 
7%, offered Sept. 29. Smith, Moore & Co.: 
Francis, Bro. & Co.; Stickney, Denyven & 
Co. and Knight, Dysart & Gamble, St. 
Louis 


FOREIGN STOCKS 


Gold Exploration Co. of Canada, Ltd., 2,000,- 
000 shares treasury stock, no par, price 
$1, offered Oct. 22,5 Morgan U. Kemerer. 
Toronto 

Hamilton Dairies, Ltd., $75 
M, J, S & D, par, price 100 
ll. Dennan & Co., Hamilton 

Hungarian General Savings 
shares capital stock, 
offered Nov. 24. G. V. Grace & Co., N 

Laura Secord Candy Shops, Ltd., $750,000 
7% conv s f cum pf, J, A, J, O. par $100, 
Ames & Co., Ltd., and Dominion Securi- 
yield par, yield 7%, offered Dec. 9. A. E. 

Pantepec Oil Co. of Venezuela 315,000 shares 
no par, price $12, offered Oct. 7. A. A 
Hausman-Gwathmey & Co 


000 cum 7% pf, 
offered Oct. 
Ontario. 
Bank 100,000 
price 62.50 per unit 
pd 





Significance 


Continued from Page 56 
it was imposible to handle the larger 
business of 1926 with but a slight in- 
crease in the number of cars. The great- 
er average capacity per car also had an 
influence but, unfortunately, the car load 
has not increased substantially. 

Financial Results 

The following table is taken from an 
article by Dr. Julius H. Parmelee, Direc- 
tor, Bureau of Railway Economics, m 
the Jan. 1 issue of The Railway Age. 

The improvement in 1926 over 1925 is 
due in the main to the larger freight 
revenue and to the fact that the increase 
in total operating expenses (2.7 per cent.) 
was less than the increase in total oper- 
ating revenues (4.5 per cent.). The bet- 
ter operating ratio of 1926 was made 
possible by economies in operation and 
in spite of a declining ton mile revenue. 
The average receipts per ton mile in 1926 
were about 1.087 cents, in comparison 
with 1.097 cents in 1925, a decrease of 
0.9 per cent. The average receipts per 
passenger mile, however, show an _ in- 
crease of 0.4 per cent. 

’ The railroads are not alone in bearing 
the burden of increased taxation. It falls 
on every business enterprise. Yet the 
railroad figures are impressive—an in- 
crease in taxes of 10 per cent. over 1925 
with an increase of but 4.5 per cent. in 
gross revenues. Compared with the five- 
year average (1921-25) the 1926 taxes 
were 23 per cent. greater while the gross 
revenues were but 9 per cent. greater. 

The increase in net operating income 
is gratifying. The 1926 figure is nearly 
10 per cent. better than that of 1925 and 
nearly 40 per cent. better than that of 
the average of the five preceding years. 
For the first time since the Transporta- 
tion act was passed in 1920, the return 
on investment exceeded 5 per cent. These 
facts, while indicating substantial com- 
parative improvement do not, however. 
support the current impression that the 
railroads are at last “out of the woods” 
and enjoy prosperity. 

It must be remembered that the 5.23 
per cent. return is an average for the 
carriers as a whole. It is plain that 
many carriers earned less than that rate 
and many earned more. A few earned 
very little more than nothing and some 
earned in excess of 6 per cent. From 
those in the class last named one-half 
of the excess over 6 per cent. will eventu- 


of a Year of Transportation Progress 


stockholders’ return for individuals, ap- 
propriations for improvements from in- 
come, and the reserve for lean years. 
The commission undoubtedly had all these 
facts in mind when it established the 
5.75 per cent. rate as fairly adequate. 
If, as we believe to be the ease, that 
vate is the lower limit of adequacy, then 


the Government 
net total retained 


ally be recaptured by 
and thus reduce the 
by the railroads whole. It is dif- 
ficult to estimate the total of the re- 
capture earnings, but it will probably be 
a substantial sum. Whatever it is, the 
net operating income for the carriers as 
a whole will be correspondingly reduced, 


as a 





RAILWAY OPERATIONS 
5-Year Average 
1921-1925 
(millions) 
$5,946 
4,630 
326 
900 
4.06 


FINANCIAL RESULTS OF 


1926 
(millions) 


(prdend hace Aes eae $6,467 


1925 
(millions) 

$6,187 
4,585 
363 
1,137 
4.84 


Operating revenues. 
Operating expenses 

Taxes 

Net oper ating | income 
Return on property investment (per cent.).. 











the 5.21 per cent. rate of 1926 is in- 
adequate to meet the financial needs of 
the carriers. 

In the interest of sound financial or- 
ganization the railroads should have net 
earnings which will permit them to fi- 
nance a much larger part of future im- 
provements and additions through the 
sale of stock rather than by adding to 
funded debt. During the past two decades 
and until recently the ratio of bonds and 
equipment trust notes to total capitaliza- 
tion has shown an unhealthy tendency to 
increase. From 60 per cent. at the close 
of 1925 it should be brought back to not 
more than 50 per cent. In the typical 
case, however, the sale of stock will not 
be practicable unless there is assurance 
of earning power greater than that of 
1926. 

From year to year the operating ef- 
ficiency of the carriers has progressed 
steadily. It is likely that similar pro- 
gress will continue throughout 1927. If, 
as many qualified forecasters now pre- 
dict, the general business prosperity is 
likely to continue through 1927, the rail- 
road net earnings of the year should be 
favorable, but the further economies 
which may have their effect in that 
year will have burdens which the 1926 
revenues were not called upon to bear. 
The railroad budgets for 1927 indicate 
that the programs of betterments will 
call for expenditures aproximately as 
great as those of 1926 (over $800,000,- 
000). These will increase carrying charges 
There appears to be no relief in sight from 
further increases in taxation. And what 


return will fall be- 
below we 


and the ultimate net 
low 5.21 per cent—how much 
do not know. 


Net Return in 1926 Inadequate 


if the return were the full 
5.21 per cent., it would still be more than 
one-half of one per cent. below the so- 
called fair return established in 1922 by 
the Interstate Commerce Commission. 
Such is the result in a year of unprece- 
dented traffic with new high records of 
operating efficiency. The rate estab- 
lished by the commission cannot be re- 
garded as generous; if fair, it certainly 
is the lower limit of fairness. We need 
not discuss that point here, but we must 
point to the fact that an actual return 
so much lower than the minimum of fair- 
ness may not properly be regarded as 
indicative of prosperity. 

It is hardly necessary to suggest that 
the rate of return on the investment is 
not to be confused with the rate 
earned on the capital stock. The 
rate of return on_ stock depends 
upon the relation between property 
value and capitalization, the relation 
of capital stock to funded debt, the in- 
terest rates on funded debt, and the ad- 
ditions to or subtractions from income 
on account of outside investments. From 
the net operating income of 1926, which 
at best was but 5.21 per cent. on the 
total investment in road and equipment, 
material and supplies and working cash, 
the carriers must pay the interest charges 
on funded and unfunded debt, rentals and 
other charges. The remainder is the 


But even 


is more important ose ure 
heavy increases in the 
operating expenses. 


likely to be 
abor element in 
under the 
the 
and 
were re- 
per 
effect of that 
til this year, 


In the first arbitration 
machinery provided last year by 
Watson-Parker act, the conductor 
trainmen in the Eastern District 
cently awarded an increase of 7.5 
cent. in wages. The full 
increase will not be felt u 
and it is not at all unlikely that it will 
be followed by corresponding increases 
for the same employes in other districts 
and for many other classes of employes 
throughout the country. Any widespread 
upward wage adjustment once under way 
will mean an annual additional burden of 
over one hundred millions on operating 
expenses. An increase of but 5 per cent. 
on the total pay roll of 1925 would ag- 
gregate $130,000,000. This possibility 
must be borne in mind in forming an 
opinion as to the adequacy of the present 
rate of return. It indicates one addition- 
al burden which the economies from fur- 
ther capital expenditures and improved 
operating efficiency may be called upon 
to absorb. 


case 





Cuban Loar 


The Chase National Bank has ayr- 
ranged to advance credits to the Gov- 
ernment of Cuba to finance the $70,000,- 
v00 highway project for which contracts 
recently were awarded to Warren Broth- 
ers, an American construction firm, and 
to a Cuban firm. A 700-mile highway, 
running the full length of the island, 
will be constructed, opening up large 
areas of potentially productive territory. 
It is the most ambitious program ever 
undertaken by the Cuban Government. 

The Chase Bank has granted an initial 
credit to Cuba of $10,000,000, to be avail- 
able as required, to pay the early con- 
struction costs in anticipation of taxes 
to be collected for this specific purpose. 
To finance the project the Government 
has set up new taxes. among which is 
an impost on gasoline. These taxes are 
calculated to produce $18,000,000 a year. 
At the start of the building program the 
Government has an accumulation of 
about $15,000,000 and arranged the 
credit to have it available in case it 
should be needed. Eventually the special 
taxes will extinguish whatever part of 
the credit is used. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before eaci 
Quotations are as of the Wednesday before publication 


uy 





INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Key Bid. Offer. 
AUSTRIA: 
13 Austrian A. E. G.... I 1.20 
15 Do : ‘ 1.05 1.25 
Styrian Water Power 03 OT 
i4 do 03 07 
HUNGARY: 
Rima uvany Steel Works, 
coup 3h, 3% 
15 Do ios 3% 3m 
13 Do al, 3% 
GERMANY: 
A. E. G. com., ex div 39% 41 
3 L. G. Farben ; 148 154 
3 Deutsche Werke Rong. 9% 
3 Daimler Motors .... ; 12 13 
22 Leonard Tietz A. G... 30 31 
POLAND: 
i Brown Boveri A 3% 
13 Haberbush Brewery ob 94 
13 Lilpop Car wounery os 24 3 
13 Nobe! Bros. ee i, Mb 
13 Ostrowiec Steel Co. 1% 23% 
13 Power & Light Co 2% 3% 
13 Warsaw Coal Co 814 9 
13 Do Electricity Co 54 644 
13 Do Sugar Co...... ’ 4 
i3 Wysoka Cement Co Lf, % 
i3 Zyrardour Textile Co. 1% 2 
BANK—STOCKS 
<ey ffer 
AUSTRIA: 
$ Austrian Discount Co 4 
i4 Do . abe > 4 
13 Anglo Bank rye 4 15, 
Bodencredit ss 2 2% 
i3 Do ‘ ‘ 2%, 3% 
$ Credit Anstalt 2% 
i4 Do ‘ 2%, 
Mercurbank = 80 1.00 
i$ oO ° é 
Wiener Bank Verein 135 1.55 
13 Do ee ‘ . 1%, 1, 
GERMANY: 
Commerz und Privatbank 
div rf } 33 
Deutsche Bank, ex div 15 46 
Disconto Gesellschaft Bank 
ex div. ; j 66) 
Dresdner Bank, ex div 34 36 
14 Do ex div : 36 
HUNGARY: 
13 British and Hungarian ; Tt, 
15 City Savings Bk. of Budapest 65 
1 Hungarian Disconto and Ex 
change Bank 1 1%, 
POLAND: 
1 Bk. of Commerce in Warsaw 4 
! Bank of Poland. 114, 12% 
13 Warsaw Disconto bike 1 1% 
13 Ke 


West Bank ‘ 


CURITIES 











GOVERN MENT—BONDS GOVERN MEN T—BON DS—Continued MUNICIPAL—BONDS—C ontinued 
Key. Bid. Offer Key. Bid. Offer. Key. ' 
ARGENTINA: JAPAN: GERMAN ¥—Continued 
Arg. unlisted 5s, 1945. 87% 894 Japanese Gov. 4s,'31 (£20 eae eer 88% 3 Dresden 1875-1913 (1,000 mks 
D 945 7% 7 Do (£100 pes.) . a 3 Duesseldorf pre-war (1,000 
Poe 5 ogee a Do 4s, 1910 ‘ Sat 68% .2 marks) 7 3 
q Cssen 1894-1913 (1,000 marks 
3 Austrian 6s, 50- "year (per kr. MEXICO: it Do 
e 1, 10,000) 9% 11% Silver, 3% 6 7 3 Frankfort pre-war (1,000 mk 
i4 : ; 9% 11% Do 5% OR 3 Frankfort 1916-18 (1,000 mks 2 
3 Do 6% Treas. (kr. 1,000,000). 13 16 Treas., Series A, 6%....... . 38 40 . ne pre-war 1,000 mks 2 2%, 
oD 
BELGIUM: NORWAY: 3 Hamburg 4%s, 1919 (per mks 
pagan me 5s, 1926... » 4 3 erway . a ae oe . 262 266 1,000,000) ~ 05 
Do premium y 2 3 Norway b - (per kr. 15 D 108 
BRAZIL: 1,000) . -260 264 : citiesies 1919, small (1.000 
3 Brazilian Govt. 4s, 1889 (stg.). 53 54 POLAND: marks) s 
3 Do rescis. 4s, 1900 (stg.) 54 55 3 Poland 6% ext., 1940 (in p. c.) 79 81 Fs ao aoe: et, ~~ t mg 3 § 
ft oes ‘ . 504% 52% | 14 Do -. 79 81 3 Nurnberg pre-war (1,000 mk) 3 5 
pe gh, ie 1868 . ; 2 © . 7 sm ( + dab’ gig} *. 3 Stuttgart 1901-12 (1,000 mks) 3 ; 
. 3 olan er zloty)... P = -& : 
Do 5s, is03 (pounds) 62% GA 13 Do ex cou . ; . .. 5Ur 65 | Do 2 ® 
CZECHOSLOV ARIA: RUMANIA: HUNGARY: 
3 Czech. Loan 6% (per kr. 1,000) 23% 26 5 ee eee = 2 31 2 Budat t 4 1914 Sterl 
‘ es Z : apest 44s, ¢ Sterling 
+ en een ee nee ane ~ ae 14 SS att 34} Loan (per £20) Ww g 
FINLAND: 
: F RUSSIA: ; —— 
3 F n y / 
aa —— a (per 1% 2 o 4% mentee, 00 Cor 1200 RAILROADS—BONDS 
rubles) Ee pee HA 5% CUBA: 
CHILE: 14 De Pah tee eee Ris aes.oeane 5% 7 Cuban Northern Ry. 6s. 1966.10 
Chilean Ist 5s, 1911 74 77 13 55% 2 ical 
3 War Loan ‘Ys (per 1,000 rub) 2 3 FRANCE: 
COSTA RICA: o. eran i2* 2% | 13 Midi R. R. 6s 22% 2 
Rep. of Costa Rica 5s, 1911 xterna ee wy , i, | 18 Orlean R. R 24! 
S . | 3 External Bis, i arn 144% 15% 
(sterling and U. 8 +++» 684 1% 3 External 6%s ..... + aoace at 16 POLAND: 
CUBA: 3 External 644s, C. D. ......... 15% 13 Poland 10% States Railroad 
Cuban Govt. 5s (Port loan of 13 Kerensky | Loan, 1917 (per 1 1% 1934 (per 1,000 g. fes 194 
yf * § aes , r s che i Co teat : 
Cuban 5s, 1905, internal loan. 96% INDUSTRIAL AND MISCELLANEOIl 
FRANCE: MUNICIPAL—BONDS —RONDS 
3 < a Govt. 4s,’17 (fcs. 1,000) 2 21 Key. Bid. Offer. Key. Bid 
3 Do 5s (Vict.) (per fes. 1,000) 24-25 AUSTRIA: aera el =. 
Reape <a 3 Vienna 5% Wet 7 a) 1$ Bodencredit pre-war (per 1,00 
3% French Prm* 5s,'20 (fes. 1,000) 31 32 14 Do ‘ , ‘ 7 9 kronen) 
3 Do 6s, 1920. ‘ 28 29 3 Do 7% 10 13 CUBA: 
GERMANY: o- Oe .... 0 13 © Cube Co. deb. Ga, 1055 “ae 
3 German Govt. W. L. 5s ors , BRAZIL: CZECHOSLOVAKIA 
a pmarks 1,000,000)... aa atts Sao Paulo Se. 1907 68 70, 3 Royal Bank of Bohemia 4%s. 2 
o 6s ‘< ° : 4 9% 4 Do 23 25 
15 Do. 100 2200 : — oor 
” 3 German Govt. W. L. 4% and CZECHOSLOVAKIA: GERMANY: 
i? - ao, a 3 ; 2 eet & -_= sAEG H919 (per mks. 1,000) 3 
‘ AP g eA y, x., 1919 (per mks 0 2% 
15 Do see e's aa ee 7 ° mae 4s é 13 20 = 3 Badische Anilin pre-war 27 29 
% Prussian Consol. 34s (per 3 Badische Anilin, 1919 11 
\ marks 1,000) onan oe ~ ie GERMANY 4 0 11 
! 18 =Do : Ne 8 Berlin 1882-1915 pre-war (1,000 3 Z or — A Ss. - : 
GREECE: marks) 5 6 3 oechster Farbwerk« 2 29 
eee 7 7 3 Berlin 4s, 1919 (1,000 marks) 1 14 3 Krupp, 1921 Li 
HT Gree: Govt. 1066 0% = = 3 Berlin 1914-1915 (1,000 marks) 5 6 2 Krupp, Ist series, 1908 27 29 
j ITALY: 3 Bremen pre-war 2% 3% 3 Krupp, 2d series, 1908 2 
| 3 Italian Consol War Loan is 3 Coblenz 1897-1910 (1,000 mks.) 3 5 3 Neckar 5s (per marks 1,000 
5 1918 (lire) . . 34 35 14 Cologne 1912 (1,000 marks) 3 5 3 North German. Lloyd 5%s 29 3 
"4 15 Do ex coup. ‘ 344% 34% 3 Do 3 5 3 Thyssen 4%4s (per mks. 1,000). _% 
| OPEN MARKET DOMESTIC SE 
} —«_!9 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BONDS— INDUSTRIAL AND MISCELLANEOUS 
Kes Rid. Offer. Continued —BONDS—Continued 
Adizentog ¥: =! 1A, Os, eo. 105% — Key. Rid. Offer Key. 
ye aiachian Pr. Ist 5s 0044 ‘2 . Yo : Bly ly, 51 International Salt 5s, 1951 8314 
° eville Pr. & Lt. 53,1942... 98 —... So. Cal. ioen Sie st... ee International Silver deb 6s,'33 99 
Associated Elec. Co. 5i4s, 1946. 97% 98% we apeteeae: % #8698" Little (A. E.) 7s, 1943 ' 
canes re 6 ove e. “—. 190 oe So. Jersey G., E. & Tr. 5s, "53.101 102 Mallory ore 5s, 1932.. 92 
edar Rapids Ss, + Ini : > 45. 1949.. 1, «6891, Merchants Refrig 6s. 1937 10 
6 Cities Service Co. deb. B. 4 Gpited eeeetts it iets $! ne . 108 . Nat Press Bldg Ist 6s, 1950 LO 
: = o-. ~ hil ** "437 ; Western States G. & E. 5s,’41.100 ‘ New England Oil Ref. 8s, 1931 4 
Columbus rave 18, 108% 106% Wheeling’ Pub. Serv. 6s. 1952. 103 NOY Shipbide’’ Se 1946 
onnecticu ower 5s : ve Re c ade . Oe a aca 
Continental Ges Hi’ se, .i00, iaoy | — WReeling fraction Se, i961 gf) | Park a Titford Gs. 1036, 
\t Do 6s, 1947 ee es 107 1i4 Winnipeg Electric 6s, 1954.... 98% 98% Realty Asso Sec 6s, 1937.. 6 
be Te ... 101% 102% a , a & P. Ss. i194 or 90” Remington Arms 6s, 1927 814 
{ . a. is.- >. Ge, 1004... 2 R » Wire Co. deb 6s. 194¢ 19 101 
Cone. Gas B- J. 5s, 1936... 4 Wiscon. Pub. Serv. Ist 5s, ‘54 99 100 emieuate Wieies 7s. 1943 101 102! 
Hudson ¢ Co. Gas 5s, 1949. -:102 103 = _ ay f o% 2. pti = Pe Securities Co. of N. Y. 4 f 
s q i ——- 0 Sec s », oO 4s oY 2 
Fy Hydro-Elec. Pf. Ont. 4s, 1957. 85 86% sth sxtceinamains Standard Text. Pr. ist 6%s,'42 92 _ 934 
Ir.terstate Power 4......100 1005 . 7 Troy Laundry Mch. deb.8s,'36.106 109 
( @ =. "=  ]eatop apt 100 102 RAILROADS—EONDS Utah Fuel 5s, 1931 9814 OX 
Jersey Cent. P. & Lt. 54s 745 97 98 Kev. Bid. Offer. Woodward Tron ist 5s. 1925 as a9} 
5 gorney Sty. De. & P. fs, ©. Oe soot B. & O. T. C. 4s, 1959 8182 
Le} ye ower 5s a - oe. See eo. Seren eee ® “Ee : a4 
ae ie & E. ist 5s, 1939102 103” Erie cv. 4s, Series ‘‘D,"’ 1953.. 82 84 FEDERAL LAND BANKS—BONDS 
Louisville Li ht ist 5s, 1953. ..100 Florida East Coast 5s, 1974.. 99 100 The securities listed below re 
Minneapolis Gen. El. 5s, 1934. 100% - on 4a poe 5s, mete I changeable coupon for registered bi 
t ee oe =O N. Y., N. H. & H. 6s, i940....102 104 Key Bid 
Mississippi Valiey 6s, 1947.... 93 ; St. L.-San Fran. pr. 4s, ase... 34 85 4%. July, 1956-36 100% 100% 
Mountain States Ist bs, 1938. 94 96 Seaboard Air Line 6s, 1085... 9697 oy" Jan, 1994-34 103" it 
SEs Hs ow erescceces 7 . IIs“ 0% Vo 
Montreal L., H. & P. 4%s, 1932 97% 98 Western Pacific 5s, 1946...... 99 100 4 : July, 1953-33 102% 
fl ae oF ath at ae 100% Virginian Railway 5s, 1962. ..102 103 4 ‘ nae _ rs a tae 
q vA , Jan 955-2 02 
National Pub. Serv. 6s, 1965 974 96 | INDUSTRIAL AND MISCELLANEOUS ec... Jan., 1953-33 101% 
Newark a oenoer Ey. Ry. 5s, 7 i% = —BONDS ; va ‘oa aa ant : 1s 
Hews, S. & E. Ry. @ & B-5s 92 81 821, Andian Natl. Corp., Ltd., 63, 4n. No 1937-39 10034 1 0 4 
eyo. Caréline yb, Ber. Se, 28 Oi me tin wa 
a ae > ae. (N_Y.) ist Ishold, sf. 7s,°34.100% 192 | JOINT STOCK LAND BANKS—BONDS 
! Paterson Ry. 5s, 1944.... 50 a Charcoal I. Co. of Am. 8s, '31. 40 45 Atlanta, Ga., 5s, 1956-36 10144 
if Power Securities Bor. bi Inc. 6s +4 87 Clyde S. S. Co. Ist 5s, 1931.... 98% 100 Atlantic, Raleigh, N. C., 5s 
{} pubes Lit & s I Ba = = a ae ae Machine Tool 7s, 10% 73 B ~ ong on. , ™ 9914 102 
’ uget Soun a EE rr ee J ankers (Milwk) 5s,1952-32...100% 102% 
Provincial Lt., if i P. 5s, '46.100% .. Consolidated Tobacco 4s, 1951. 86 89 California of | San Francisco 
? uebec Power 6s, 1953........ 106 Continental Mot. Co: 64s, '39..100% 102 Cal. 5s, 1956-36 ; 
uebec Ry. Light 5s, 1939. 96 99 Continental Sugar 7s, 1938.... 67 72 Cateage of Chicago, Ill., 4%s 
AB , Sierra ‘£5 San zen. P. 2d 5s, ‘49 oo 83 Driver-Harris Co. ist 8s, 1931.101% 103 »-! 97 
a  ) fe Serres Hocking Valley Prod. 5s, 1961. 25 32 Do, 1952-32 38 
W , " a = 
8—John J. O'Kane Jr. & Co., 42 B’way,N.Y. F r I 165 i 
| Key and a to cea Phone Hanover 6320. i Kone, Ie iia 
. ‘ 
‘ez ate % * Hodson & Co., Inc., 135 B'way, | 16—American Founders Trust, 50 Pine St 
Security Market omg Mitton Restor Bf! 
. N. ¥. Phone John 6014 
3~C. B. Richard & Co., 29 Broadway, N. Y. 11—piien mp hy 3 28 Nassau St., N. Y. 17—-Metand & Foote, 2. Wall St N. ¥ 
Phone Whitehall 0500. ° one Jonn . one anover ) 
12—Minton & Minton, 30 Broad St., N. Y. 18—Robert Andrews & Co., 165 B’way, N. Y. 
, aes Vite & So.. $0 Beend St., N. ¥. Phone Hanover 5585. See Page 50. hone Cortland 2662 
¢—Henry L. Doherty & Co., 0 Wall St.,N.¥. | 13—Berwin & Co., 25 Pine St... N.Y. a wine Mee. Pee Cee 
hone over one John ee Page iB. ; ; piace . 
eat & —- 80 b+ 9 St., N. ¥. 14—Kaufman State Bank, 124 N. La Salle | 22—Lehman Brothers, 16 William St., N. ¥ 
Phone John 6428. St., Chicago. Phone Franklin 5722. Phone Bowling Green 3700 











35—Thomson, 


38—A. M. Kidder & Co.. 5 Nassau St., 


JOINT STOCK LAND BANK —BONDS 
—Continued 
Kev fer 
Central of Illinois of Green 
ville 5s, 1952-32 99 101, 
Dallas of Dallas, Texas 5 
Oct., 1966-36..... 101% 103% 
Denver of Denver,Col.,1956-36.101'4 103% 
Des Moines, lowa, 5s, 1963-33.101 10344 
Do 4%s, May, 1965-35 a8 101%, 
First Carolinas, Columbia 
S. C., 5s, 1952-32. . 991, 102 
First of Montgomery, Ala., 5s 
BOOS-OD sn csccess 101 103 
First Texas 5s, 1966-36 101 103 
Fremont, Neb., 44s, 1965-35 98 101 
Greenbrier 5s, 1965-35 ] 103 
Iowa, Sioux City, Iowa, # 
_® * Tigeeseeeaeep 100 = 10135, 
Ki anges Sity of Kansas City, 
81, 1013, 
Do ‘tig, *'1965-35 98'5 101%, 
Lexington, Ky., 5s, 1954-34 102 104 
L - coin Lincoln, Neb. 414, 
; 98%, 100 
sis ane Vin vinia "of Balti- 
more 5s, 1956-36 102 103% 
New York of N. Y. 5s, 1955-35.101 104 
Oregon & Wash. 5s, 1953-33 10014 101% 
Pacific Coast, Salt Lake Cit, 
eS OFF UE 101 103% 
Pacific Coast, Los Angeles 5s 
 _ errr 101 1024, 
Pacific Coast of Portland 5s 
1955-95 ......... 101 103% 
P otomac of Washington, D.C 
BPG ossncesctes 101% 103% 
San Antonio,Tex., 5s, 1954-34 99 102 
St. Louis, Mo., 5s, 1952-32 99 10114 
Do 4%s, 1955-35....... 101 102%, 
Do 5s, 1954-34........ 10144 103% 
She nandoah Valley, Staunton 
Ta., 58, 1944-34...... 101 103 
Southwest of Little Rock 
Ark., 5s, 1956-36. 101% 1034, 
Union of Detroit bs, 1954- 34 101 103 
Do 4%s, 1956-36 .. 100 101%; 
Do 5s, 1956-36 ...... 102% 104 
ben ey ? Charleston, W 
955-35 100% 102% 
vee Carolina of Norfolk 
Va. 1956-36....... 101% 103% 
Si—Seybolt & Seybolt, Inc., 387 Main St., 


Springfield, Mass. Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 2560. 
Fenn & Co., 56 Pearl 
Phone 2-4141. 


St. 
Hartford, Conn. 
N. ¥ 
Phone Rector 2780. 


i4—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 45. 


W. O. Signifies Want Offer. 
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INVESTMENT TRUST--BONDS 


Key. Bid. Offer 
1 Financial Lnv. 5s, 1930, w. w.. 97% 97% 
18 Do 5s, 1940, w. w Gu, Dy 


International Sec Trust of America se. 


cured gold bonds 
16 1928. 


6s, 101 
16 B 6s, 1933 100 
16 C 6s, 1943 100% 
16 D 5s, 1933 , 9644 98 
16 E 5s, 1943 924, 94% 


INVESTMENT TRUST—STOCKS 


16 American Founders Trust, new 


units . 83%, «87 
19 Do ; Sl 
16 =Do old units. | 14544 
19 Do 143 
33 Deo common 33 35 
19 Do 324 34 
19 Do 7% pf. ; 44 
33 Do Ist pf 41 45 

Diversified Trustees 16% 175% 


18 Financial Investing Co. of N 
Y 


. Ltd., com 17% 19% 
33 Financial and Indus. Sec pf 98 100 
33. Do common 37% 40 
(8 First Investing Co Class A ‘ 
partic. pf 49 51 
33 General Bond & Mtg. units 56 58 
8 General Bond & Share Corp 
units 35 40 
16 Intl. Sec. Trust of Am com 35 3644 
33 bo. com 351g 3759 
i9 Do com. , : 35% 37 
33 Do 6% pf &8 
16 Do old units 149), 
i9 Do . 147 149 
16 =Do new units. |’ 131% 134 
‘9 Do ; 1294, 
{9 Do 6%% pf ST 91 
33 Do 645% pf , 89 
19 Do 6% pi &3 
16 Second Inti Sec. Trust units 
ex div 66 70 
$3 Do 65 69 
i9 Do . 65 70 
83 Do pf 42 
Do com 28 34 
419 Do 27 30 
33 New England Invest Trust 10% 11% 
Stuyvesant Bond & Share 18 24 
Do pf ‘ 8] R8 
JOINT STOCK LAND BANK—STOCKS 
Bankers of Milwaukee 25 35 
hicago . 86 93 
Dallas 120 130 
Des Moines 45 55 
First Carolinas 105 110 
Lincoln 114 118 
North Carolina 132 140 
St. Louis 141 150 
Southern Minnesota 50 57 
Virginia (par $5) 5 6 
BANK—STOCKS 
America 300 31 
Bank of U. § , . 318 325 
Bowery & East River 395 105 
Bryant Park 210 225 
Capitol National 222 «228 
Chase Nationa! $24 429 
Chatham Phenix 378 3S4 
Chemical! National RHO) &95 
Ci‘'y National 632 638 
Colonial 600 
Corn Exchange 545 555 
Fifth Avenue 2,200 2,500 
Greenwich ; 525 550 
arriman National 620 670 
8 Liberty National 238 242 
Park National 498 506 
Public . 550 50 
Seaboard National 700 715 
TRUST COMPANIES—STOCKS 
Bank of N. Y. & Tr. Co 720 - 
Bankers Trust 660 667 
Brooklyn . 800 820 
Central Union . 945 960 
Empire 375 = 3382 
Equitable Trust 314 319 
Farmers’ Loan & Trust 560 568 
Fidelity 305 315 
Guaranty . 448 453 
Manufacturers 550 560 
New York 545 552 
i? Terminal Trust Co 175 185 
Title Guar. & Trust 685 692 
U.S. M. &T ; 400 420 
Westchester 550 
INSURANCE—STOCKS 
Am. Alliance ‘ 300 
Carolina Ins. wv 38 
City of New York 28 
Continenta} Insurance 137 140 
Fidelity-Phenix . 92 98 


‘ ‘ 3: 
of North America... 5. 
nsurance / kd 


REALTY, SURETY AND MO 
COMPANIES 


Alliance Realty 45 
Ameiican Surety 202 2 
Bond & Mortgage Guaranty. .335 

5 


Realty Associates : 


> 3 
5 92 pe 0 ap ed an 


aastear 


P 4 
Central Power and Light pf. 100 102 
7 ates Elec. 7% pf 


Pan 


> 


on-Houston Elec 
» 








I . 94 

k Hud. Pr. ist 7% pf.103 106 
pf 99 
k Steam com 190 200 


> 


Bay State Fish 
Beicher Extension Cons....... 15 20 


INSURANCE—STOCKS 


—Continued 
Bid. Offer. 
Franklin Fire 190 196 
40 42 
Great American ‘ 290 295 
Hanover Fire , ‘ 205 


93 100 

.. 175 195 

United States Fire -. 165 175 
44 46 


Mortgage 273 279 
®: -..245 ‘ 
Mortgage coecde 160 
Sond .145 155 
National Surety . .237 242 
238 24 
90 93 
7 ae 91 
SUGAR—STOCKS 
Aguirre Sugar 100 101 
Fajardo Sugar Co com... 161 1624, 
ar Refining Co.. 4 
al Sugar Refining -133% 135 
N J ‘ 126 130 
uero Sugar Ref. Co. 70 80 
celia Sugar pf 1% 2} 
avannah Sugar Ref. Co 143 148 
pf 119 123 
ates of Oriente pf... 79 81 
[ rILITIES—STOCKS 
Adirondack Pw & Lt. 7% pf. 104 105' 2 
Alabama Power pf. 7% 108 109 
American Public Util —_ 72 
% pf 86 89 
6% pf , 75 77 
States Sec. “a” 3% 4% 
ae 4l, 


-e Co. com. ex div. 50% 5lig 
ex div a 921, 
vankers ex diy 5 
Do preference ‘R’ ex div.. . 7 
Consumers Power 6% pf - 100 1()1 
Continental Gas & El. (4.40). ..200 220 
8s 103% 105% 
7s .--100 102 
& Light 7% pf. | 107 5 
Eastern States Power Corp... 10 12 
Empire Gas & Fuel pf. ex div.100% 
Fort Worth Pw & Lt. 7% pf. .108 
ve ao 28 


66%, 4 
Gas & Elec. part. etfs 9% 10% 
-» 120 


& Power. oun 
Hudson County Gas 142 
Interstate Power 7s pt - 92 . 
Jersey Centra] P & L. 7s pf.. 97 981, 
Kentucky Sec com 107 
- 82 85 
Island Light 7s pf -- 108% 110 
‘Sippi River Power. __ 60 


Pub. S. pf. (7) 93 2 


Lt. & P. pf. (6) 83 86 


Util. 7% pf 104 105 

3 7% pf. (Wis.) 95 
Texas Electric 25 27 
f . 60 62 

Trans. & Power — . 

-. 
Service pf -104% 105 

(Col.) pf. ex div.. 99 


Pw. & Lt. 6% pf.. 31 


33 
-103 105 
86 


io ae 
Southern Cities Utilities pf... 6 89 
Standard Gas & Elec. 7% pf. .103 104 


T & Lt. 7% pf -107% 109% 
Utica Gas & Elec f , 104 10642 
Western States Gas ys Elec. . ite ee 
or ae 
{INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. 7% pf Tee 95 
Arch Co cose Ae 110 
Am. Book Co ‘ +++e++.182 136 
Corp. com....°| 41 43 
€o. ae 33% 35% 


RTGAGE 


Equatorial Oi] . 
Motors of Can. units 3%, 3% 
Pet 7 4 


On... 
Middle States Oil 
Do ($10 par) 


-- 3% 
Superheater Co. con. ex div. .162 166 
Tintic Standard . aaeen eas 


tarrett Co. com.. 135 * 


oO 


RAILROADS—STOCKS 
Alabama Great So. ordinary. .127 129 
OReees = 
ste teas ee 
Susquehann ---.207 2i1 
outhern ‘ - 55% 61 


_—— 
MAW we 


e 


Burlington & Quincy. 205° W.O. 
Indianap. & LL. com’ “115 122 
& Pittsburgh 4%/ 42 43% 


~ 
Sore 


moe — 
eS OO Grd 


o 





— - 
VMawasiwn 


42% 44 

“pete Otedeeb xn a 72% 74 

ESE SI iaesey . 72% 74 

n Ry. Supply...0. 7 °°’ 79 8&3 

tral leased lines || cos 81 

Joliet & Chicago ..... evceeskn ta 
k x Ae eee so. 83%, 
P.&S.S.M leased |. 61 621, 

Mobile & Birmingham is esias 77 81 
Do Omwale- os ern Cevecuss Ee 81 
Morris & Essex. 2 ee 80 81% 
errs emai ose ae 

N. Y. & Harlem. || || < ..176 180 
, BEM os tereeth eseeeeeee ATS 189 
N. Y., Lack. & West.... ---103% 106 
titers otal pitt teens 104 rte 
fh a eaaeRss 81 
mor NM, 5... er? 70 
Svracuse.........°° 8844 90 

erson & Hudson R. | ee 59 #2 





W. & Chic. pf.:°"'149 459 





Ee Oe et nai ‘ 149% 154 
Pesan 141% 15) 
gh & Lake Erie. 176 §=6178 
Se aerate sereeeee. 175 §=180 


INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 


Bid. Offer, 


bBrotherhoou Locomotive Eng 


S f a vee ; 
Brunsw.ck-Balke-Coll. Co. 7% 


Bowman Bilt. Hotels com 6h, Ss 

nm. OY 105 

pl. ex div 102 104 
Canario Copper l% 24 

Do 1% 2 


Columbia Phonograpis ‘ 44 48 
Smit orp. com. 10 13 
Cinchfieid Coal Corp. com. 
Lon, 


Pe Nati d si 34 37 
Dayton Rubber units.... <a 26 
De Forest Phonofilm.. .. 7 10 
Deppe Motors .. ‘ . 2 

mn Cord Tires... 6 
9° Fruit units _ 33 36 
Shoe pf....... . 80 
of Michigan. 1 1% 
Empire Gas & Fuel 8% pf 99% 1004, 
: 14 1% 
1 ly 











re me ty Sto 
Electrical Co 10 13 
1 Oil Co 6,100 6,500 
P_No. 2 Oil Co.. °2 2% 
States Oil ... . & 1 
Hayes Hunt Body 5% 619 
Do Sr Pyare Se 5% 6 
(George P.) Co. pf. 22 27 
ston Mines 244 4 
dden Publications 4 4%, 
Rep. Razor pf 78 85 
- ‘ : 65 69 
1 3 
(ctfs of d.) 31 35 
(31 par) 3 
5 Gace 30 : 
Miller Train Control. 14 1% 
v. Y. Mtg. units 62 oe 
Niles-Bement-Pond Co., new.. 1914 20% 
i & Mig. Co. 8% pf.100 103 
units 35 40 
Theatre com 9% 16% 
te 28 30 
‘ 32 35 
Shattuck Denn .. ; 5% 6h, 
rn States Oil Corp 1, 1, 
‘ 44 





Tt 12 
and Land ak 2% 3 
; ae 2% 3 
2 213 


Ss ; 2, 2% 
2 y 
. m 8 
bebe ee erees “% 
Oil of Delaware - 5% ‘% 


4and Oil ; te 37 40 
ern States Oil sal , % 1% 
dward Iron cocseee 70 
Zieley Processes. avinieeenae de Tee 52 

















OPEN MARKET—c 











ANADIA 


RA ILROADS—STOCK S—Continued 


Key Bid. Offer 
12 Rensselaer & Saratoga 127 130 
5 Do + - 126% 
12 St. Louis Bridge ist pf 116% 119 
5 Do a Aces 118 120 
2 Do 2d pf...._| 57% 60 
5 Do ; 58 60 
12 Tunnel R. R. of St. Louis 116% 119 
5 Do : ate 118 120 
12 United N.J.R. R & Canal. .208 211 
5 Do . 209 211 
12 Vicksburg, Shreveport & Pa- 
cific common 97% 99 
12 Do pf. ; 98% 99% 
5 Western Maryland isi pf 97 100 
TELEPHONE AND TELEGRAPH— 
STOCKS 
38 Am. Dist. Tel. of N. J cum. 
Pf. ex div... 108 110 
38 Do com. ..°* e 69 73 
Bell Tel. of Pa. 6% pf 112 
Cincinnati Sub Bell Co 89 91 


om. Union Tel. Co. of N. ¥ 17 21 
Cuban Tel. Co. pf. 

Do pf. ... . 104 ; 
Empire & Bay State Te] Co. 66 69 
Federal] Telegraph 
Franklin Te] é 
Gold & Stock Tel 116 119 
Inter Ocean Telegraph Co 102 106 

& Tei, 


Lincoln Tel. Co 105 ‘ 
Mt. States Tel. & Tel 127 131 
New rng. 2 & Ff 115% 118 
New Yor Mutual Te] 22 26 
Northwestern Tel. Co 44 46 
Y. W. Bell Tel. 64% pf 105 : 
Ohio Bell Tel. a 109 112 
Pac. & Atl. Tel Co. of U. § 16% 1814 
Peninsula Tel. Co 131 137 
Porto Rico Tel. Co. 90 
Rochester Te]. ff. 104 ‘ 
So. New Eng. Tel. Go 149 153 
South & Atl Telegraph Co.. 21 24 
Southwest Bell Tel. pf 115 117 
Tri-State Tel. & Tel 8 
erp 9% 
Wisconsin Tej Co, pf 108 
CHAIN STORES—STOCKS 
Fanny Farmer pf 2 29 
Feltman-Curme Ch. St. pf 100 =110 
F. W. Grand 63 66 
Do pf. 109 
Metro. 5-50c Stores A com 3 44 
Do 8% pf 35 38 
Do B com... 2 3% 
Rogers Peet pda 135 145 
South Groc St.. Class A 33 36 


HARTFORD, CONN ECTICUT 


Industrial and M iscellaneous—Stocks 
35 


American Hdw. Comp. ex diy 8344 85 


35 Bigelow-Hartford Carpet 85 87 
35 Colt’s Patent Fire Arms Mfg 

Co. ex diy . 28 29 
35 Eagle Lock Mfg. 110 115 
35 Internationa] Silver Co pf. .105 
35 Landers, Fra & Clark 8&8 90 
335 Niles-Bement- ond Co. com. 

new ; 17% 18% 
35 Peck, Stow & Wilcox 22 24 
35 Standard Screw 105 110 
35 Stanley Works com 74 76 
35 Torrington Co. com 66 68 

Insurance—Stocks 

35 Aetna C Sualty & Surety Co 

ex. div. . 625 , 
35 Aetna Fire Ins. Co 493 500 


35 Aetna Life Ins. Co. ex. diy 500 515 


Do full paid receipts 500 515 
‘© part paid receipts 445 
Automobile Insurance 160 175 
Conn. Gen. Life Ins. Co 1600 
National Fire Insurance Co. .725 740 
Phoenix Fire Ins. Co. ex diy 485 495 
Travelers Ins. Co. ex diy 1200 1220 


SPRINGFIELD, MASS. 


35 

35 

35 

35 : 
4 Hartford Fire Ins. Co. ex div.495 505 
0 

35 

35 


Industrial and Miscellaneous—Stocks 
31 


Berkshire Cotton Mfg 122 127 


31 Chapman Valve Mfg. Go f..105 109 
31 Gaeet. Dry Goods Bo eon —_ 38 


31 , Sie 3: -. 91 96 
31 Farr Alpaca .._| ‘ 165 168 
31 Fiberoid Corp. pf 92 96 
31 Indian Motocycle | -- & 98 
31 Milton Bradley Co pf 106 


31 Springfield Bank Stock . WO 
31 Springfield Fire & M Ins. Co.500 515 
31 Springfield Gas Light Co 66 68 
31 Svringfield Rys. pf 

31 West Boylston Mfg. Co pf... 45 50 
31 Wico Electric com 180 190 


SECURITIES 





CANADIAN GOVERNMENT—BONDS 
SXTERNAL ISSUES, 

Key. Bid. Offer 

11 Dominion of Canada 5\%s,'29. 10144 102 
1931 ... : 


1 Do 5s, 100% 101% 
1! Do 5s, 1937 ||| soseeee103 10316 
11 Do 5s. 1952 | 104% 104% 
11 Do 4%s, 1936 || 98% 98% 


INTERNAL ISSUES. 
tt Dominion of Canada 5%, '27.100% 100% 
u 1928 ... anna 


Do 5s, 100 100% 
lt Do 5%s, 1932 . ‘ 102% 102% 
ll Do 5%s, 1933 . . 104 104% 
lL =Do 5i%s, 1934 - tes 103-103" 
ti = Do 5tZs) 1937 107 = 1075 
11 =Do 5s, 1943 .. : 101% 102% 
1 Do 4%s, 1944 °° a ; 96 961, 
CANADIAN PROVINCIAL—BONDS 
Al Alberta 5%s, 1927 100 100% 
Il Do 544s, i928 100% 1011; 
ll Do 5i4s' 1933 © ++». 101% 19287 
11 Do 5s, 1930 weuh 102%, 103% 
11 Do Fs, 1939 ; 10014 100% 
{1 Do 5%s. 1947 1051, 10613 
li =Do 5s, 1948 . : -..100% 101 
il Do 5's. 1952 me 106 107 
11 British Columbia 4%s, 1927 99% 100% 
ll Do 5s, 1939 . adie 100 100% 
Il Do 6s, 194} ; , 109% 110% 
MN Do 5s. 1949 | °° 100% 101%, 


umbia 444s, 1934... 
1956 














CANADIAN PROVINCIAL—BONDS— 


Continued 
Bid. Offer. 


97 
9: 9344 





» 1942 


103% 
100% iors 
j M% 112 
iia oi es a 100% 101 
nswick 6s, 1928 ||| | 1 101% 
hp tape thers. 101% 10247 
weeen dei 103 104 
pueene -100 101 
ERR ak eee 103% 104% 
° 458, 1935 Re 0466 #6 6906400 g9t/, 
Newfoundland 64s, 1928 . ||| "103: 1021 
936 ° seeeees LOT 107: 
Do 5i4s, 1939 sereeees LOIN 102) 
- ése'céenun 10; 
“SRR Septet: 101% 1 
ee Ge, 1998... 5. 101 101 
1930 oeckar ae 102% 103 
ee eee 107 1 
.. Terre. 99 





CANADIAN PROVINCIAL—BONDS— 


Continued 
Bid. Offer. 
chewan 6s, 1927... 100% 101% 
8, 1932 Mea pwidtncea cla 100 10 
 Ritaneaatee tana - 1 106%, 
MPisncecte 94 


CANADIAN MUNICIPAL—BONDS 
Greater. Winnipeg Water Dist. 








+ Bi iias ai 2 ~~ 
rb. . » 

és, i916 8 cakes 111 1100 
CANADIAN RAILROADS—BONDS 
sorth. Ry. 4s, 1930. 96 97 























rt 115K 


118 





ee 
CANADIAN RAIRO ADS—BONDS 
d 


ontinue 
Key, Bid. Offer. 
11 Can. Nat. Rv. (Can.) 4%; 30. 98% gar 
Th | RO the, i966 |e) Se-'80. 90% 95, 
Il Do (Can.) Spe g 99°; 


11 Canadian Pac. Ry. 41s, 1944. 93% gary 
ll Edmonton. Dunvegan &@ B. C. 


Ry. (Alberta) 4 £8, 1944.... 9314 9414 


Il Gr. Trunk Ry. (Alb.) 4s, "39... 89% 90%, 


11 Do (Sask.) ete 897, 

IL Do (Can.) 6s, 1936 .... 607! 107” 108" 
ll Do 7s, ieee +++..106% 107% 
ll Do 3s, a -ee. 68% { 


11 Do 4s, 1962 °/°°** 2) BB soe 
1l Great Northern Ry. 4s, 1934.. 91 92 


PUBLIC UTILITIES—BoNps 


11 Duke-Price Pow. Co. 6s. 194910414 104% 


11 Gatineau Pow. Co. ist 5s’ 56... 94% 95% 


11 Do 6s, 1941 |. ~. hi ee 991% 
11 Southern Canada Pow. 5s, '55. 97% 984, 


MISCELLANEOUS—BONDS 


11 Bell Tel. of Can. 5s, 1955... .1014% 101% 

11 Canadian Con. Rubber 6s, '46.102 103 

Il Rio de Janeiro T., L. ; > 
5s, 1935 L. & P. Co. 


95% 961. 














THE ANNALIST 




























































Business Statistics 























DOMESTIC 
ro RAILROAI 
Revenue [ ROAD EQ . 
A car loadin, Per Cent. 4ocomotives IPMENT ORDERS 
ll commodities... Peri Depar- Freight cars . Reporte we 
Grain and grain products... Eeries or Date ture Passenger car eported in the R 
Soot ake Ee yf ae 740-3 aap Seas ons) 1997, Jan. 1, 1927, ane 9, 1 
(and Coke «.---..eeeeeeee. ended Jan. 40,34 ~25. Structural ; an an. 9, 1926 
Manuf products .........2.222: Week end n.1 40, 716,232 ver. al steel (t 403 
Freight actured products ....... Week e ed Jan. 1 36,498 an + oe ons) 144 we 
ther Gomt. Prelate lus . B v-eseee Week — Jan. 1 182,872 ae 71 3,677 
Per cent. ng cars se ApS Fo aren Fae ed Jan. 1 050 830 + 3.4 on 
ocomo rviceable.. quarte 44 47,518 —20 S 617 
Expenses totives serviceable... ‘Dec. 15 1928 r December 275, 260 366,363 + ‘5 | Import (Ba ss a 
RPONSES «eee eee eee cee ee reeves Year to D v a a 3.3 Storage, , 
. Rate oto ane ret ee Year to — 1, 1926 $5,924 HY . «2a Deli end of m 
awe ad wath 5 4 J 79. iver ontk 19% 
Sof eotuen ‘an puepesty invent: | eh og ng 1, 1926 "409 pay $5,453,071.316 + 70 i negate to of month. ssuas 192 — 
Sieakeen Etat y invest- . 1, 1926 bye yot 4.329 508 <4 8.6 . end of month ills 119 ion S088 Dec. 192 
Sout istrict ..... aia 299'643°993 +: 1.9 et 47°13 45.495 
Western emery Beek ediega atin year to Dec. 1, 1926 . — we 6 50M) iV eae 19,824 
United St Taare: ear to Dec. 1. 6 5.7 Fair return. : FILI 19,700 42,484 
ate Jake , 1926 8 A U ~ LLE im 
gs as a wh ear to Dec 4 nited Stz 29,14 
whole....Year to Dec. L ie ret 75 + 0.5 States Steel Corporat 
. 1, 1926 . 1.7 ation (ton 
SUMMAR 5.24 5.75 —21.0 ; 1926 Nov. 3 
5.75 i926 Nov. 30, 1926 Dec. 3 
RY OF 1 IDLE CARS AND sis Total STEEI SO8f4ar. Sods are 
Car toadi SCAM BAEWAY Ate CAR LOADINGS Average dally productio e 
oadings....... Des, Dec. 18. al OCIATION oduction (tons) 926 . ait 
50.5 S| 00 apt EP 926 f << 
Idle cars...... Nev. 30. Bans g 998,715 ote ae Nov. 2 conan 38 ay ke ee, See 
ees 2,294 143.107 Nov. 14. ,158,151 942,792 Nov. 20. The Aberthaw YSTRU( 43,158 th 918 
-_ 263,058 252 481 Oct. 31 1,078,812 haw Index sei 
omnes 2,481 106,284 oe 22. 1927. Dec. 1, 192 
. 196 926 “ 
F AILROAD EAR Shipm RAILROAD LO¢ ' 197 Jan. 1,192 
Beem week, te Des NINGS ed es 195 
Ss ird week in Dece ember, 7 roads.. e 1926. ie oo 
econd w mber, 13 . $13,242,5: 1925 am . 2¢ : 
First . a December, one. - ee 13 oie bee $14,114,459 Net Change Pp Pa ric Nov., 1926 D 
Fourth week i ecember, 14 oads.. 17,928,23 17,628,110 — $871,928 - .C. oreign sites 
Third week in ae. cenks. a 008,738 19,351,698 1,625,555 6.10 Steam 15: 
Second par Rs weer wi ‘15 oe - 26,404,625 19,492,721 : 1,423,467 — 333 — 7 st 
rst week vember, 14 .. 23,484,291 637.411 + 6.983 — 7.6: 15 j 
Fourth w in November, 14 roads.. 21,11 23,144; + 1,767,214 7.63 Total 18 
Thi yeek in O roads... 2,807 144,554 + + 7.17 Unfill 3 
Third wc, in Oster, 4 fond aaer = iaraaag tf Bi, thn) Pane rs, én ‘of ‘month . : 
First week in C ctober, 14 roads... 22'217.535 "041; 1,692, 64 + 4.79 Steam . 4 
in O , 14 roads. 217,535 041,065 : 44 + 8. Ele y 
Month of Oct antag 14 roads...... rt Zi, a 400 t Ne Fa py ng 128 — 
ae of Septemb <i. SO ane 1926. 22; 265.044 + 194,271 t to] Steam 29 
i onth of August Sopa iene aE 608,798,659 se1 3925. 184639 — 0.82 Dlectric 4 91 : 
“= | Month of August.....0-.0-/..-0--++- f f ’ 471 ' a . </ gb 
| B7s.s22.890 «868 498°701 + ieom +38 Petes : 44 
‘701 + 23,328, + 4. . 
,328,989 31 15 
I ‘ + 4. 
1? NTEREST RATES a I ALIEN J 517 
\ Gell loans ; “Jan. 8, igen Ended ee ad a en 708 
ime loans, 60-90 days.. 27 —-—-——- | admitt 
Time loans, 60-90 days............ 5 Jan. 9, 192! Immigrant oa: 1926 Oc sa 
loans, 6 YS...... 6. N Jet., 192 
Com: disc. » ie eee Si palaisieest ‘sorts 6 Year to Date Cniminigrant = Sept., 192¢ 
' ‘ ieee 5 ¥, 5 : : 
— 12 5 4, : Total a 7] a all 
l a peas 0@4%, s dosed United States citizens arrix s poy dy 35.9 
! Ber ald in ignden AND SILVER PR any, ‘Total nine 16,94 25,68 
if B ih ta... S4s 1 ICES Aliens debarred f 21'R4 56,5.7 
: ar silver in New eee : 1 zs, deztd eis ll 4 Outward : arred from entering ‘ 34.176 0,9 
es liens d ~_ 68,785 71,26 
rs <7 31)3d i wna 84s 114d E iS departed " : 90,762 
685%cG@ aie 25 S 104d migrant 1,71 90,763 132.245 
mad Nonemi 1,556 2,245 
- 54Kc@535 igrant aoe 
t vere CRUDE OIL (18) “ ¢ Total 6,85 
$1 age daily pr . United States ci és 078 5,377 
7 production (barrels) Jan. 8, 1927 — Ended T States citizens departed 13,803 a bon 
2,389,850 .1,1927 Jan. Ali otal ..... 7995 19 
WHOLES . 2,388,400 1 phan liens deported after iz (ove rere 23,026 
= JESALE FOOD PRICES , ,800 anding — ' 26 26 
alist Index +14 37,339 
(1890-1899—100) Jan. 8 Week Ended BOOTS A 1,100 49,294 
- 8, 1927 De e Productio P 5 AN iO R5 
- 200.288 ty 1926 Jan.9, 192 n (pairs) 
Pe sna AND COKE ( 327 se ne age 926 Oct.. 1928 
R ousands of net sas ELECTRIC £ — 31 662.078 Nov., 19 
yentpens: tons) Total (thousands , POWER Pi : a 24,630,304 
n ) rION , 1 
See: Steen: ssan. 1,,1007 “$k, Bode Average gaily (thousands of kilow 1926 
Anthracite: verage daily. . air mes waa ec. 25, 1926 Jan. 2, 1926 t to revision fa Be cwatt hour 145 93 37. ‘Oct., 1926 +S 
}) 3 Total producti beeen eee ees side 10,709 . 2, 1926 14.86 6,553,591 Sept., 1926 
j eehive ~~ ee Ae : 2.021 10,486 10,704 211.406 180, 192 
‘0 : ee ars , P N 206, 006 
ly EN 1,128 2,020 ° eee Age. SOURCES OF DAT = 
Settee nee teen eee ees 1,503 ; (3) The — ond Pinasetal Chronict TA 
166 28 (4) Federal Ré Dodge Corporati — : Ww. s 
, eserve Bo on Straus & Ce 
NEW BUILDING (¢; sad pb _— satan Uemartee i ( ») Bureau of 
Average dai aa {7} United States Sees at ieee auorionn lean oan eae 
States aily éittcinin sieet Jan., 1927. - (8) The - ihe ye Department of _ r a ompany el Institute 
séerescssees ; ed in 37 Eastern Days) (26 DB 1926. Jan., 1926 do) sr rmeet a be Petroleum Instit 
__ 19 908.200 ays) (25 Rey ay eee. Seber Manufactu St reac — Association 
$20,669,06 i (12) United States rers’ Associati a Pi yy to Solana 
5 FO —_— $18,286,344 (13 Geological Survey of the I ond ‘ Popes rica the Interfor. 
3) New York & yey ¢ nte n Accessory Manufact 
The range of h REIGN AND DOMES ttt apaalgdamacal 24) Automot ag Ds al Ma. ket oer 
exchange . nis Srey) News ‘ 
penne ene Sees renee ay kate, sf Pee C 
‘ > scallion ' ntres for : 5) ORE 
‘anne Country. We ERE the week ended Jan. 8, 1927 RATES re ot STATEMENTS 
. 19.30 jo om shbdonewa 4 pos Low. +a aay to Date, ae a Oia ee , compares as follows = OF ENGLAND 
J 19.30 Paris «oe... Mey 4.84; 4.86% — ~ aia gg eee ae eee | R cube aioe Jan. 5 
. _ BD Aseceeseccncice ‘ . . yom eek's ; ——CABLES.— }; & 51.27: 1. 5 
} 4 —Swhtseriand #139144 onnaie 4.06% on 4.84% 4 ron aa SS aa ap ie | & as aa ink'eee  ha’kor ons 
> Sern 19 3014 2 4.5AY, ae 3.90 3. + 85% 4 95.3 gh. rag mre We ) , 4 ‘ 26.12% 327,000 
40.29 —H  peniéevave -W2 19.2914 19: 2 2.07% 4.53% -78% 3.955, B55 4.86% j ligh | Pp poe 137 994. t 20.53% 
Holland wees 4.50% 4.38: -3T 19.23 4.53 4 3.93% 7 4.843, 4 95) | Of eposits 15° 372" 0 139.71 
fj A —fveene 4 + 38% 4.60" -23% 19 391, +13.93% 7 2 4.06% ‘ 50% 4.84 | eposits 5,372,000 714,000 
reece -+ 40.01 39 60% 3.16 32% 19.31% +13.92% ? 1.93% 3 901 wept 111539 COX 11,526.00 
ae 127 99 40.24 4.03%, 4% 19.31 Mm 4.55 20 3.90% 3.78 rities 539000 141'057 000 
‘ ne ae a ‘ . 4.031 19.29%, ; 2.08 454! 78% ates 34'768'0) 41,057,001 
26.28 - Som ae ee a 15 1.26 1 4 39.95 40.23 - i 4.51 4 19.37% ; 5Al4 4 591 | ities = COO 36 08 
-Denmark .......... 53 53% 1 40.19 4.39 & 10.24 19.3: | ' 77,055. 36,098,000 
26.80 —S enmark ..... pan gps 15.41 16 2 07 1.3414 . 40.03 4.61 9.3% 19.3 BANK A 5.000  103°202 
Gueien ............ 26.67 26 6.44 14 34% 1.31 : 40.01 3.164 4.04! 9.51% -BANK OF FRANCE ee, OU 
a fee 26.7: 26.64 26 06 142 . 1.271 40.26 4 4.044 1.03 thous: ANCE 
covet? a .67 24 -20 14.11 72 1.26% 39.97 pt 3% sands of franc 
| as orway ...... 26.70 26 50 24 . 15.54 3 1.54 40.25 49.9 rancs) 
1 he: aac iate 25.55 25.45 6.84 26.66 -90 24.68 : 15.42 1.07% 1.35 21 Jan. 12 
| a ae 03! 5.42 25.98 ' 26.82 2 - 26.69 26 16.45 14.07 39 1.31% 5,548,825 
} 78.00 —H ee — 02% 20.26 20 36 6.76 26.74 66 26.69 94 83 14.22 14.13 ior 340, ; 
ongkong - ++ 36.43 36.36 _ .07 02%, ° 20.26 2 26.72 26.86 4.52 24.92 13 I n 53 S ,855 
a ~~~ ppeporpees 48.38 : 36.87 04% 4 5.57 25.44 -56 26.68 a 24.70 : y deposits oe 515,488 
y 108.82 ere 47.88 35.81 36.75 03% 0 : 26.00 26.84 26.7 depos 29,078 
2 Shanghai .......... 62.50 - 59.75 46 75 36.69 05 03 20.28 > 26.78 B ; osits 5 oan’? 9 
nS 49.83 —J ghal ...... 62.00 79 -06 58.63 : 36.49 15 20.38 0.2 ‘ counted 5,580,711 
—Japan . +++ 59.63 5 .25 59.00 . 58.25 36.42 05 - 5 3,580,679 
if — 9.13 15 . 70.2: 48.50 36.93 15 q S ; 580,679 
—Manil -+ + +48.90 63 .25 79. 48.00 35.87 26.87 ' 13 ivances 2,135, 
v4 42.44 —Bu eee 49.75 48.77 49.08 57.00 75.63 9.25 62.62 6 58.87 46.12 6.87 36.81 34,5 550,000 2 
{ enos A 75 49.7 43.13 75.38 2.12 79 58.7; FA 00 ¢ 
$2.45 —Rio ED v0 “31 4138 4a _— a os aan — 22. oe eS = = ILURES (DUN’S) 25°000,000 
83 ae. 12.12 "an 41.43 é .00 50. “ ls 48.87 ote 57.12 = 37 79.37 - 
44.07 we cicade 23.78 23.73 = 875 a om a ye 50.00 ae 43.23 es 50 = 50 Jan Week. sant 
. EE Cee 14.125 i ‘ 83 23. -75 14.50 ‘ 41.30 eae 49.50 5 on 3.37 - Over n.7 26 
ee EE 4.125 -72% . 12. 41.55 50.25 EO) OF Bi T 
a -tenaeee a ae 1600, 9.00 14125 14.125 2378 «23.73 «28.83 es | (1a 41:50 W 161 103 s 90 
19.30 —Fin) Slavia ...... 17 2.96 2.9 7 12.50 : 14.125 (14. 23.83 23,724, 14.81 14.56 Pa --155 88 39 
an -. 1.7642 96% 11. 14.125 12%, 2% 14.56 Pac fy 133 
19.30 Bt nn se eeeeeeens 2.52 1.76% 1.77% +. 296% 2 4 12.00 12.00 14.125 14.125 3.81 23.81 . 68 148 5s 
‘ 20.31 anaes Pvaskennns “5344 = 2 52% Hod 1.7%, The 2.96 2.96 oe 9.00 -. - 14.125 ni ini 56 2558 os 
pa AL Pak 2 52° - 2. 40% 1.76% po 96%, ‘ -50 11. ur pice exes - — 
sine figures given 2S so 014% 00 By 25Rig 2.52 176% LTT 296 2.96% . 2.96% Ao 24 822 310 
ion for belga, new Selgian eure offered pete .0014% .0014% 17. on 52% a = 2 52%, - pak, "Jan 8°55 Ended = 
rrency, id prices 17.62 : 32 =— . 8,'25. Jan. 11,2 
y, one being es Ge tee notes, while -00144% .0014% py A5Y% Ea Tot. $8,000 T ja 
e paper francs. sntien “enlitee! ean the wt 8 0014% pe rienien 196 "121. + $5,000 
0-rubl } 56 82 = 15% 131 
le notes Pa 140 94 3 €9 
i dod ce — bai 55 3 
~ ates = ‘va 
87 325 53 306 
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Bank Debits and Federal Reserve Bank Statements 











MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
40 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 


ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
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BILLIONS OF DOLLARS 
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1922 1923 1924 1925 1926 1927 JAN FEB MAR APR 














Debits to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot. Outside 
Week ended— Boston New York Philadelphia. Cleveland. Richmond. Atianta. Chicago, St. Louis. Minneapolis. Kansas City. Dallas. San Fran. 12 Dists. i > 
Jan. 5, 1927 $767,215 $9,143,239 $706,492 $1,045,028 $394,640 $346,498 $1,632,888 $402,955 $182,772 $389,016 $224,120 $831,429 $16, 066,292 
Dec. 29, 1926. a 574,548 6,640,171 588,167 659,344 283,603 255,756 1,241,301 268,702 168,669 284,695 156,769 647,039 1,768,764 
Jan 6. 1926. 835,661 7,825,641 648,538 989,482 374,298 394,699 1,535,154 403,244 190,667 362,221 221,517 768,333 4,549,455 


Statement of Member Banks sine ee ee a rm 
PRINCIPAL RESOURCES AND LIABIL ITIES OF REPORTING MEMBER BANKS IN LOANS SECURED BY STOCKS AND BONDS 
BEADING CITIES NEW YORK REPORTING MEMBER BANKS 
on thousands of dollars.) 





All Reporting 
—-Member Banks.-— —New York City.— -Chicago. 
Jan. 5, Dec. 29, Jan. 5, Dec. 29, Jan. 5, Dec. 29, 
1927 1926. 1927. 1926. 1927. 1926. 
umber of reporting banks 684 688 54 OA 45 45 
ans ant aa: gross: . 
Secur y U. S. Governmen 
Obligations ad $148,353 $144,075 $50,556 $47,690 $14,648 pet 
Secured by stocks and bonds. 5,736,745 5,708,092 2, a 321 2,121,298 649,812 486 
All other foans and discounts. 8,700,249 8,717,058 2,536,592 2,541,409 723,630 710, 938 


Total loans and discounts...$14,585,347 $14,569,225 $4,761,469 $4,710,397 $1,388,090 $1, 391,998 
Investments: : 
J. 8. Government sec urities.. 2,285,162 2,322,534 854,055 860,279 134,050 143,700 
Other bonds, stocks and se 
curities pueteudan ‘ 3,202,676 3,218,290 884,046 880, 611 215,004 231,594 


Total investments . $5,487,838 $5,540,824 $1,738,101 $1,7 0,890 $349,054 $375,294 
Total loans and investments. 20,073,185 20,110,049 6,499,570 ttt 287 1,737,144 1,767,292 
Reserve balances with F. R 

banks ead 1,749,783 1,674,541 775,837 716,245 179,719 177,600 
Cash in vault. 308,207 323,310 67,130 71,277 24,410 24,352 
Net demand deposits ; , 13,219,527 13,082,058 5,274,855 5,202,540 1,185,586 
Time deposits. . , .. 5,858,749 5,792,255 921,757 897,009 523,495 
Government deposits. 155,853 163,065 43,356 45,326 8,073 
Bills peysdiec & and rediscounts 

M.. d by U. = "Gc t 

Secure overnmen 

obli ations s 271,999 301,295 97,200 81,750 29,730 


All other 174,511 210,170 33,250 36,250 7,971 24,507 Statement of the Federal Reserve Banks 


as 2 at ings 5 from F. R. P (000 omitted.) 
ba $446,510 $511,465 $130,450 $118,000 $37,701 Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
wee “th Jan. 12, Jan. 5, Jan. 13, Jan. 12, Jan. 5, Jan. 13, 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING RESOURCES: 1927. 1927. 1926. 1927. 1927 1925. 


Gold with Federal 
NEW YORK CITY MEMBER BANKS agents oe werY® $1,523,670 $1,419,755 $1,472,351 $347,897 $282,987 $389,857 


(In thousands of dollars.) Gold redemption fund with ; ; “ 

For Own For Out-of- U. S. Treasury............ 50,318 67,927 49,711 12,716 14,355 11,478 

Account. Town Banks. Others Total On Demand. On Time. —— _ — 
Gold held_ exclusively 

368 648,223 2,620,952 ,941,115 679,837 Pe . ‘ ‘ eon 

ae y against F. R. notes. $1,573,988 $1,487,682 $1,522,062 $360,613 $297 ,342 $401,33% 

2,602,042 ona’ 664,003 Gold settlement fund with ; 

F. oard. 555,673 637,805 608,492 175,459 261,447 222,621 
Gold and gold ' certificates 

held by banks..... 786,382 729,956 668,479 503,566 458,770 379,293 
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Total gold reserves $2,916,043 $2,855,443 $2,799,033 $1,039,638 $1,017,559 $1,003,249 
Reserves other than gold.. 155,054 2,816 150,846 30,991 26,444 35,463 


Total reserves... $3,071,097 $2,998,259 $2,949,879 $1,070,629 $1,044,003 $1,039,712 
Non-reserve cash.. 81,808 76,180 86,990 24,675 20,182 21,558 
Bills discounted: 
Secured by U. S. Govern- 

ment obligations : 254,077 360,532 305,104 77,651 129,425 137,961 
Other bills discounted 236,401 272,950 200,659 49,568 46,634 33,538 
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Total bills discounted. $490,478 $633,482 $505,763 $127, 219 $176,055 $171,559 
Bills bought in open market 338,142 388,837 327,402 77,977 119,850 25,847 
U.S. POVCERERERE 6 securities: 
Bonds nase eunn 52,992 59,410 1,891 3, 1,934 
Treasury notes 93,606 f 184,022 12,958 3, 39,635 
Certificates of indebtedness 164,453 , 125,363 ,889 ; u, 182 


Nege 


Total U. S. Government See ; a ‘ 
681,273 NS tac any ined se $313,873 $368,795 $59,738 $64,353 $52,749 
3,500 3,621 3,158 


Other securities aden ; wee 
Comparative Statement of Federal Reserve Banks ips kong essen 1000 1,890 
Condition Jan. 12 Due from foreign banks 


NN NNNNNNONNNNNNNNNNNNNND! 
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Jan. 1,037, Esti 1,049,246 





Total bills and securities. .$1,143,171 $1,339,818 $1,212,118 $264,934 $360, 262 ” $252,045 
% 657 65 642 657 5 
Uncollected items.......... 706,362 ~ 814,912 750,502 . 138, a0 


Gold Total Bills Total U.S. F.R.Notesin Due Members Ratio Bank premises. sease 58,168 58,131 59,308 216 16,276 
District. Reserve. ry Govt. Secur Circulation Reserve Acct. &c. All other resources. : 12,108 12,302 16,456 »776 1,837 
Besten, eee 711, $35,94 7.608 $10,885,000 ,253, $144,218,000 74.2 auiameiaiatien pcnigueaeeytis ciespaenien —— es 
New York..........1,039,638,000 if ze 59,738,000 391,838, 897,221,000 81.9 Total resources .. $5,073,371 $5,300,254 $5,075,895 $1,551,364 $1,641,267 $1,510,358 
Philadelphia ..+e+ 197,685,000 19,928,000 , 104, 140,516,000 
Clevel and ... 267,885,000 70. 10.331, ‘a 35, 342.000 212,466,000 180,629,000 LIABILITIES: 
— ~nahg , 059,000 OR’ 69, 309,000 Federal Reserve notes in 
ee, ot: eae 3% $29,000 ore ooe 0,595, ob 508.000 pactual circulation.........$1,750,464 $1,812,608 $1,733,284 $391,838 $405,808 $397,600 
‘068. , "704" “"R1 ARR. sits : 
Minneapolis on ‘10,000 73 153,000 ‘000 66-685. aa sae one ember bank—reserve ac- 
Kansas City... "831" 10'764 000 3 oe. 88 B47 00D eum setts: 2,273,647 2,351,953 2,279,741 = 231 = 956,111 887.109 
, ’ % 7 ’ y ‘ . overnmen ee ° x oe J 
gy ti sy Be poe 161, 491, 57,744,000 Foreign bank... : 5.632 —«-25,308 7:763 1990 4,867 
Other deposits............ : 25,657 + 20,369 12, 482 16,755 


San Francisco... ‘ f 40,735,000 38,872,000 , . 172,907,000 
Condition ee —— ee 
Total deposits..... . $2,323, $2,409,369 $2,; 324, 990 ‘ 92 $978,118 $903,844 
_ " $42,819,000 ,316, $142,600,000 Deferred availability items. 635,148 714,682 be 225 44,009 157,141 145,111 
New York a4 t 176,059,000 353.000 405,808,000 956,111, pa a paid in... : 125,066 125,011 117,277 5 35,569 32,395 
Philadeiphia . 184 i 53,670,000 100, 142,362, Surplu . 228,775 220/310 61,61 61,614 59,964 
Cleveland ..... 145, 4,195,000 , 333, 176,638 All Other liabilities. Y 9,719 10,809 2,122 2,017 2,044 


4,006,000 "225, a A 
39,625,000 ey Total liabilities.......... $5,073,371 $5,300,254 $5,075,895 $1,: 551,364 $1,641,267 $1,510,958 
119,961,000 336,832 Ratio of total reserves to de- 
83,879,( posit and Federal Reserve 
note liabilities combined. 75.4% 71.0% 72.7% 81.9% 75.4% 
Contingent liability on bills 
purchased for supaign ¢ cor- 
respondents ie ‘ $60,718 $81,042 $24,274 19,735 
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Week Ended Stock Sales and Price Averages Saturday, Jan. 8 









































































COMBINED RAILROAD AND INDUSTRIAL STOCKS — 
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TWENTY-FIVE KAILROADS STOCKS ON WHICH PRICE AVERAGES AKE BASED. 
Net Same Day | Net Same Day Kailroads . Enduatetate. 
High. Low. Last. Ch’ge.LastYr. | High. Low. og Ch’ ge.LastYr. ee = Oni A Che aaa a} and “~~ rm 
Jan. 3..100.79 99.81 99.94 — .70 93.66 | Jan. 8..100.78 100.27 + 43 93.46 (Chesapeake & Ohio rlean Folughene aad Galan 
Jan. 4. .100.04 99.34 99.79 15 93.69 Week's Range—High 100.1 *S. low 99.34 Chicago Milw aukee & St Pau ; robacco ’ . 
Jan. 5..100.15 99.60 99.74 — 05 93.55 | Jan. 10..101.10 100.43 100.64 + 02 93.45 Ghicase Rock Island & Pacif Bar 
Jan. 6.10008 9934 - 9971 — 03 93.92 | Jan. 11: 10111 10038 100-86 + 22 93.08 Sas 6 Mantaaemnen : patocen. 
Jan. 7..100.49 99.51 100.19 + 48 93.33 | Jan. 12..101.23 100.57 100.86 Ce eh wrastor win Sacemneeis, 
Erie, ia : Fhreshing Machine, 
“wr . he y S . qGire a Northern pf., 
TWENTY-FIVE INDUSTRIALS illinois Central, 1 Pont de Nemours, 
Net Same Day ; Net Same Day eo alle a 7 Electric, 
High. Low. Last. Ch’ge.LastYr. High Low. Last. Ch’ge.LastYr. one sateen — y's 7 - — is sie 
Jan. 3..178.25 175.20 175.88 —2.54 182.12 | Jan. 8..177.44 176.39 176.96 + .21 18214 YoSeOYr. Hannes | | onal Shoe, 
Jan. 4..176.93 174.31 176.75 + .87 180.95 Week’s Range—High 178.25, low 174.31 New York. New Haven & Hartford yee ; 
Jan. 5..177.84 175.95 176.53 — .22 181.01 | Jan. 10..178.57 177.02 177.69 + .73 180.45 NON eS Western “Trucks 
Jan. 6..177.02 175.42 175.97 — 56 181.75 | Jan. 11..177.81 176.35 176.76 — 93 180.63 NOrpee So ce Lead 
Jan. 7..177.15 175.16 176.75 + .78 181.53 Jan. 12..177.93 175.98 177.05 + .29 181.55 ieeaeieantn a 
Pittsburgh & West Virginia Sulphur. 
COMBINED AVERAGE-—50 STOCKS 9g oo. 
Net Same Day | Net Same Day Seuthern Sega ‘ ast Iron Pipe 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. — Seckfie : ov ‘Tel _— 
Jan. 3..139.52 137.50 137.91 —1.62 137.89 Jan. §..139.11 138.33 138.79 + .32. 137.80) (nion Pacific. <etth Union Tele : 
Jan. 4..138.48 136.82 138.27 + .36 137.32 | Week’s Range—High 139.52, low 136.82. P 
Jan. 5..138.99 137.77 138.13 14 137.28 Jan. 10. .139.8 138.72 139.16 + .37 136.95 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Jan. 6..138.54 137.38 137.84 — .29 137.83 | Jan. 11..139.46 138.36 138.81 — .35 136.83 W ea 
Jan. 7..138.82 137.33 138.47 + .63 137.43 | Jan. 12..139.58 138.27 138.95 + .14 137.72 1926 1925 
Monday 2,234,186 2,342,610 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 Wednesday py ttt 1 
, 7 € 768.64 
Amount of railway and industrial shares, comprising the week’s total dealings, com- zhureday ie eee 989 
pares as follows with last year: Saturday 2,124,438 1,144,037 
Week Ended Same Week 
Jan. 8, 1927. 1926. Changes. Total week. : 1.775.695 10,876,001 10,755,915 
SEER EE PLT ee ; 969,184 1,366,235 397,051 Year to date.. 7,775,695 11,898,504 14,210,152 
Industrials ............. asige¥ Sinid siatgrdie-4nh ews 6,896,511 9,509,766 2,703,255 Monday, Jan. 10 1, 404,47¢ 2,270,308 2,055,768 
enema ———__—— ———- Tuesday, Jan. 11. 1,306,871 1,754,470 2,061,925 
MD, ind v0.0.0. Ache ns SL RR OT Ne 7,775,695 10,876,001 ~ 3,100,306 Wednesday, Jan. 12 1,358,936 1,591,199 2.037.155 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High. _ Low High _ Low 
ey SOR 142.35 Dec 109.63 Mar | ee ..+. 92.52 Mar 77.15 Oct. selenite og 70 Ox 131 so oe” aoe. oer 
~~ —* rae iad * eee eo.) 8 eee 6646s eeecs v.09 NOV 6 73 jan ivi cree . ° 03.9% ep 
er: 138.21 Dec. 101.16 Mar RG awedetanasae 93.06 Oct. 66.21 Jan. —..... waeeeee. $0.16 Nov 64.12 Ja 1914 73.30 Jan. 57.41 Juiy 
1924..... ocecces eAecan DOC. 62:26 Apr. i 1021....:......... 478.33 May 58.35 June ae .. 90.46 Jan 57.47 De ' 1913 79.25 Jan 63.09 June 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 8. (Total Sales, 7,775,695 Shares.) With os. Prices Wednesday, Jan. 12. 








































Ve Range 
——--- —~—-— mt i Price Ranges. ——— oy Amount r——-Last Dividend Mon Sat., Wed., 
“1924 -1926 Range. —_—_— STOCKS Capital Date Per Pe Jan. 8 Week's Week's Jan. 12 
High. ‘Low. High’ gy Ow. High, Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent iod t st H Low Last. Chge. Sates Close 
64 61 T7644 62 98 Sep. 14 70% May 21 ABITIBL POWER & PAPER (sh.) (ABI) 250,000 $1 Q 8 ~ 87% “+ & 20) 
ee ee ee ° 72 Dec. 28 May 20 Abraham & Straus (sh.) (AST).......... . 155,000 7 it 2 TM iit 
aa a as es 112 Dec. 13 103% Mar. 19 Abraham & Straus pf............. . 4,250,000 | 1% Q . 
938% 73% j117% 90 136 Sep. 22 99% Mar.18 Adams Express (AE)............. . 12,000,000 Dec. 31, '26 $1.50 ) { ) 124 ae 1K) i 
16% 6 20 13 22 Sep. 24 8 Dec. 16 Reenen Tmesiy GH) s+. cccscccccscess «+++ 13,750,000 ae v% 2 3.000 LD 
54 28% 62% 47 65% Sep. 24 28% Dec. 16 ee Ee eae Fer 12,500,000 Oct. 1, °26 Te Q 11% + 2% 2 8K) : 
12% 7% 9% Jan. 4 4% Nov. 22 BEMMOGA BARE Gl) (BUA)... ccccccescccars 1,192,018 Jan. 5, °27 15 ( 47 ye 1,600 + 
67% 117% 86% 146% Dec. 14 107% May 19 Air Reduction (sh.) (ADN).....cccccccccecses 208,853 Jan. 15, 7 $1.2 4 1363 buy 4,000 40 
14% 4h, 15% 9% 16 Feb. 10 Te Gets DD. «Aiee BNR GR.) (AZ)... ccsccccccccvicccecce 500,000 Dec. 15 $2 9 v 4,600) Dy 
a i —e 103 117% Dec. 30 107% Mar. 24 Alabama & Vicksburg (ALM).............06 4,200,000 Oct. 1, ’26 3 SA 
1% % 21 1 2 Jan. 4 % Oct. 22 Alaska Juneau G. M. ($10) (JU)..... 13,967,440 re ‘ 1 100 I 
oe on a ‘a 27% June 23 26% Oct. 6 Albany Per Wrapping Paper (sh.) 96,000 Dec. 31. '26 7 oO 
as ; . eA 102 Dec. 14 964% Oct 4 Albany Per Wrapping Paper pf............... 4. 500, 00 Dec. 31, '26 1% ) ee) yy 24 
193 193 203 203 ©2290 June 3 *202% Feb. 19 Albany & Susquehanna (AQS)............... K y B 5 i 4 SA 
; : 50 Mar. 15 45 Juiy 21 Alliance Realty (sh.) (ANR)................. D, Jez »7 $1.50 Q a) tit 
122% 9614 133% 119 155 July 24 131 Jan. 6 All-American Cables (AAC).... peat enscgme al Q 145 1 MM 
7% 65 116% 80 148% Dec. 20 106 Mar. 30 Allied Chemical & Dye (sh.) (AC D). $1 Q 8 133% + 1% 1,600 1 
118% 110 1214 117 122% Dec. 2 118% Mar.20 Allied Chemical & Dye pf................ceee. 1 Q J 120 , 700 
735%, 41% 97% 7l% 94% Jan. 13 78% Mar. 26 Allis-Chalmers Manufacturing (AH)......... 2 6, 1 Q 8Y su 1% 1.600 xh 
104% 90 109 103% illite Dec. 14 105 Apr. 7 Allis-Chalmers Manufacturing pf............. 16,5 if 110 t 7TH 11 
ou 22% Aug. 31 14% Oct. 20 Amalgamated Leather (sh.) (ALR)........... s 16 1,000 1%) 
115 Aug. 31 102 July 30 Amalgamated Leather pf..................0e% 5, 105 100 
os - a 32% Aug. 9 24% May 20 Amerada Corporation (sh.) (ARC)........... J 5c Q . 2 $1 411,500 4 
17% ™ 29% 134 34% Jan. 14 9 Oct. 14 American Agricultural Chemical (AGR)...... 33,322 13 - & 700) 
49% 18% 82k 36% 96% Jan. 4 35% Oct. 30 American Agricultural Chemical pf........... 28, 1% s 443 + 1% 2,600 481, 
ae 44% 39% 46 Oct. 28 34% Mar. 31 American Bank Note ($10). (ABN)........... 49 OK Y 42 4 41%, + 1% 2 G00 
nO 52 58% 53% 58% July 10 55 Jan. 15 American Bank Note pf. ($50)......... ice. & 3 7 Q i MK | rh yn 
4942 36 43 29% 38% Feb. 5 20% Sep. 13 American Beet Sugar Company (sh.) ( : 1! - 1. . 25% 24 + 1% 1,400 
Pai a 87% 78 83 Feb, 24 5d Nov. 5 American Beet Sugar pf.............. . 5,000,000 July 1, '26 1% ou 60 + 1% 200 
38% 2214 5445 26% 34% Jan. 4 16 May 19 American Bosch Magneto (sh.) (BOS)........ 207.399 Apr. 1, °24 $1.25 f 17% 164 + &% 2,400 1614 
ae a 53% 47% 180 Feb. 2 110 May 19 American Brake Shoe & Foundry (sh.) (ABK) 158,074 Dec. 31. ’26 $1.50 Q 1 136 135 3 700 








Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 


ODD iii cara ae Our Statistical Dept. freely at your disposal. , 1 00 
elpful booklet A-7 on Trading 52 d , N York 
LOTS " Methods free on request. (HisHOLM &. (HAPMAN Bowling Green 6500 SHARE 
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Stock Transactions—New York. Stock Exchange—Continued 


-~~———- Week's Range.-———_,, w 

a ” res _ on Amount -Last Dividend.——, Mon. ° Sat.. 4 " ee 
1924. wa — Renee a0 Range STOCKS Capital e Per Pe- Jan. 3 : Jan. 8 W eek's Week's Jan. 1z. 
figh. Low. High. Low. High. Date low. Date (and ticker abbreviations) Stock Listed. riod. First. . y. Last. Ch'ge. Sales. Close. 











110 114% , 128% Feb. 18 110% Mar. 2 American Brake Shoe & Foundry pf.... 9,600,000 118 
ee e8 be Aug. 9 304% Mar.: Am. Brown Boveri Electric ish.) » (BOV) . . 415,256 

ee oT AY 97% Jan. 16 R44 Mar. 3 Am. Brown Boveri p aeae j oe 3,000,000 
110 o% Aug 38 Mar American Can ($25) (AC)........--- sa 61,849,950 
P es { Y Ii%ye Dec. Ui 121 Jan American Can Company pf. ok om inn dnl die daca 
125 4 114% Jan 91% Mar. 3 American Cer & Foundry tah. S GPs cae conus , 600,000 
102 76 H 130% Dec ‘ Oct American Car & Foundry pf eessesceee sees 30,000,000 
2 264% July * + Mar un ¢ chain. Class A ($25 » (ACN)....... 8,750,006 
40% Si Jan é Oct d . i Chicle (sh.) (CCH petue’ 88,484 
39 37 47% Jan 2 Cet 3 Chicle certificates (sh.).........+.- 91,632 
5 v7 May De ; American Chicle prior pf. (sh.)... anceunt 19.410 
es 91 Sep. a July American Chicle prior pf. etfs. (¢sh.) i cet 16,343 
10% Aug. Jan. 5 American Druguist Syndicate ($10) (ADS)... 8,825,840 
Jan. 6 105% Mar. 3 American Express (AMX) vette ee ences 18,000,000 
Jan. 3 144 (ct. 2 American & Foreign Power (sh.) (AFW).... Pty 
79 Oct American & Foreign Power pf. (sh.) . PU 


105%, Sep. 25 American & Foreign Power 25% paid......... 82.405 


20% 

4% 

129% 

W2 Ms , 

128%, § Ye \% 20 

25 DF, R00 
1,400 

100 


- 


13,100 


> Ea 
a 
£0: ©: LELELLELLLLO 





#: 
* 





a American Hide & Leather (HI)............-. 11,274,106 
American Hide & Leather pf idea th di .. 12,548,300 
tm OF : American Home Products (sh.) (AHO). a 300,000 
109 eens American Ice (15) ‘ ehaieces 10,067,465 
Bit, Oct. American lee pf cess . 15,000,000 
31m July American International ish.) (AD). ° 490,000 
W% Deo. 2 srican-La France Fire Eng. ($10) (AFG). 4,493,000 
o4! Dec. 2 : er -La France Fire Engine pf... 4,000,000 
25% Oct. Ame Linseed (AL).......+.- ne eata 16,750,000 
67% Oct. American Linseed p eoee me 7? 
90% Mar. : Americs Lacomotive (sh.) (ALO). 
1G Aug. ¢ American Locomotive pf eveved 
65% Oct. American Machine Foundry (sh.) 200 000 
114 July & d prican Machine F« undey pf.. 2,000,000 
2% Dec. 23 » Metal Company (sh.) (AMM). ned 14,267 
113% Apr. i eri » Metal Company 5,000,000 
934, Mar. 1 American Piano pf. (AMP).........-++. 6,000,000 
d0% «May American Power & Light. (sh.) (AOW) 1,727,624 


= 
& 
nN 
20: OOE:: 


~ 
a 


gee : Bogyenges: 9 
Bests. 
Loe: 





101% May American Radiator ($25) (ADT)...... 31,064,025 
. : | 2: American Radiator pf... .... 3,000,000 
Dec Ma : American Railway E xpress “(AR Xx) os .. 10,380,600 
Jan. ! 29% iov. § American Republics (sh.) (APU). Sees 200,000 
Aug. . American Safety Razor (ARZ) 20,000,000 
Mar. tI: > & American Ship & Commerce (sh.) 
b O% ’ American Smeiting & Refining (A > 
pus : 23 ar. é American Smelting & Refining Company os 50,000,000 
Feb. 2 . American Snuff (SNU) 11,000,000 
June 24 95% N 3 American Snuff pf Siseinttne<te one 3/952. 
Aug. 3 y American Steel Foundries (sh » (FJ). er 902,743 
Feb. 23 ; American Steel Foundries pf... 8,713,100 
Nov. 26 i ¥ American Sugar Refining Company 45,000,000 
Nov. 30 d ¢ American Sugar Refining Company pf.. 45,000, 000 
Dec. 18 , 1 3 American Sumatra Tobacco (sh.) 385 
Feb. 10 r 6 American Telegraph & Cable (ACE} ‘ 14,000,000 
Dec. 18 39% June American Telephone & Telegraph (ATT). ‘1,060, 673,400 
Sep. 8 111% Mar. American Tobacco ($50) (AT) 40,242,400 


25e cease 


. as: 
836: $33: 


153% 


121% 





Sep s 110% Mar.: American Tobacco B ($50) (ATB)... 57,382,900 120% 
May 26 106% Jan. Aimerican Tobacco Company pf 699,700 

Feb. 13 114 Jan American Type Founders J ee —— 000 
Feb. 13 2 bs American Type Founders pf 10,000 
Jan. 4 a American Water Works & Elec. ) (AWW) 12° ‘939. 040 
Jan. 27 , } £ American Water Works & Electric Ist pf... 14,025,300 
Jan. 20 Q 2 American Wholesale pf. d ‘ 6,184,500 
Jan. 13 American Woolen Company (WY) 40,000,000 
Dee 7 ith d American Woolen Company pf.............¢.. 50,000,000 
Jan. 13 gp. 13 American Writing Paper pf. (AW) 

Feb 4 f American Zinc, Lead & Smelting ($25): (AZ). 

Dee, 10 : y 9 American Zinc, Lead & Smelting pf. ($25). 

Aug. 6 3 Anaconda Copper ne Lepeerer ($50) (C). 1i 50,000, 000 
Jan. 6 n. Ann Arbor (AN) 

Jan, 27 » J : Ann Arbor pf... 

Jan. 2 34% J Archer-Daniels-Midland (sh.) 

Oct. 16 3 Archer-Daniels-Midland pf . 
Jan. 13 ) Armour of Delaware pf. er 63,566,900 


33 


E285 
Neve te SBE Ten 
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4,000 
6,500 
10,300 


+ 6 i-, 
coe k& 


e: 


20 
600 
30 
1,000 


£0: : 





Feb. 13 13% May 2 Armour & Co. of Ill., Cl. A ($25) (AM “‘A’’). 34,914,825 » e : i % 5,200 
Jan. 4 5% May Armour & Co. of Illinois, Class B ($25) 236,075 os y, ™ } \, 6,100 
Feb, 11 80 Apr. 3 Armour & Co. of Ill. pf... 59,298,400 400 
Jan. 6 Apr. 11 Arnold, Constable & Co. iitadsaee 219, 300 
Jan. 21 5 § . 23 Artioom (sh.) (ARR) 200,000 100 
Dec 6 b } P Artloom pf.. 

Oct. 5 ‘ Je Art Metal Construction. ($10) 

Jan. 9 37 } i Associated Dry Goods (sh.) (DG oes 

Jan. 6 oF F 2: Associated Dry Goods Ist pf..... 13,803,200 
Dec. 20 ‘ May If Associated Dry Goods 2d pf .. 6,719,300 
5 Associated Oil ($25) (ADO) eee CU, 
Atchison, Topeka & Santa Fe (A). . 232,463,000 
At hison, Topeka & Santa Fe pf 124,199,500 
Atlanta, Birmingham & Atlantic (AAB) 30,000,000 
Atlantic Coast Line (AX) : 

Atlantic, Gulf & West indies S. 

Atlantic, Gulf & West Indies S. 

Atiantic Refining (AFI) 

Atlantic Refining pf.. 

Atlas Powder (sh.) (AP w) 

Atias Powder pf. eve 

Atlas Tack (sh.) (AKO) 

Austin, Nichols & Co. (sh.) 

Austin, Nichols & Co. pf Sueeeus <«~ = 500,000 
Auto. Knitter Hosiery (ah. ) (AKY).... 100,000 
Auto Sales (sh.) (AU).. Stiga deal 80592 
ee ee ee 2,886,750 


: £: Booeeocesc: o: : 


Ee ee 


Jan. 2 
Jan 

Feb. 11 
Sep. 27 
Dee 3 


; ©: : GOB: ; 





Dec, 24 : Me 3 BALDWIN LOCOMOTIVE (B).... 20,000,000 
Nov. 24 rl Me q Baldwin Locomotive pf............ Cococces rey 
Sep 7 4 Mar. 3 Baltimore & Ohio (BO) 0 
Aug. 3 d i Baltimore & Ohio pf 
Feb. 3: I Bangor & Aroostook ($50) (BNK c ‘ . x 
Lec ow Je 3 Bangor & Aroostook pf wees 68,480.00 
Feb. & Ma) Barnet Leather (sh.) 40,000 
July b a Barnet Leather pf.. «.eeee 1,000,000 
: 2 ‘i Barnsdall Corporation, Class A . 25,000,000 
Barnsdal! Corporation, Class B Picsveod SE 
Bayuk Cigars, Inc. (sh.) (BY) 77,121 
Bayuk Cigars Ist pf eres .. 2,090,000 
Hieech Creek Railroad (50) (BCT. 6,000, 
; Beech-Nut Packing ($20) cecneecescn | a 
114% Apr. 3 Beech-Nut Packing pf., 
26 Dee, 31 Helding-Heminway (sh.) (BEG). 
20 37% May : Liethlehem Steel (BS)....... 
Dec, 20 wy June Bethlehem Steel 7% pf... 
Jan. i “ Dee. : Blumenthal (8.) & Co. pf. (SBM). 
De« 28 June Bloomingdale Bros, (sh.) (BBL) 
Dec. 14 June Bloomingdale Bros. pf. . coves 
Dec. 23 Way “Cc Bon Ami, Class A (sh) (BM) 
Jan. 1 Booth Fisheries (sh.) (BF). 
Jan Booth Fisheries Ist pf siiewhabee os . ¥ 
Jan Botany Cons. Mills A (BTY). scccces 
Jan Briggs Manufacturing (sh.) (BGI)........... 2,003,225 
Jan British Empire Steel (BMP)............-..4.. 3.0 700 
Jan British Empire Steel 1st pf.. a 100 
Jan 1% June British Empire Steel 2d pf 
Sep. 133 Mar. 3 Brooklyn Edison (BE) 
Dec 24% Mar. >: Lrooklyn-Manhattan Transit (sh.) (BMT). 
Der 7s Mar. ; Brooklyn-Manhattan Transit pf. (sh.) 
Dec 6S Mar. : Brooklyn Union Gas (sh.) (BU).... 
Jan June Brown Shoe (sh.) (BW) 
Mar. June 5 Brown Shoe pf.. 
Sep. I 24% Mar. 3 Brunswick-Balke Collender- (sh.) (BCS) 


33,300 
12,400 
1,300 
1M) 


11% 


Tih, 


©: Oocfo: CLO: ELLEZE 





telly —ty— 
tk ee to 
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Nov 8% Mar Brunswick Termtnal & Railroad (BK) 
Feb. 26 Bn Oct H Buffalo & Susquehanna (BFQ) 

Mar. : ") Dec Buffalo & Susquehanna pf 

July 70 Apr. 2 Buffalo, Rochester & Pittsburgh (BR). 

Der ' July 16 Buffalo, Rochester & Pittsburgh pf... 

July Mar. Burns Brothers, Class A (sh.) (BB).. 

Feb. 1: iM | 4 Burns Brothers, Class B (sh.) 

Jan : Burns Brothers prior pf 

June 2 : Burns Brothers pf 

Dec. 77 : 3 Burroughs Adding Machine (sh.) (BGH).. 
July i $ Bush Terminal (sh.) (BH) 

Aug. r 6 Bush Terminal deb. (BHD) 

Nov. if Wl, é 7 Bush Terminal Building pf. 

Feb pc 23 Butte Copper & Zinc D 

Jan. 7 . * Butte & Superior ($10) 

Sep. 1! 7 mh | Butterick Company (BCK) 

Nov. 16 2 , .2 Byers (A. M.) Co. (ah. ) (ABY). 

Nov. * . Byers (A+ M.) pf ae soe 
Sep q J a By-Products Coke (sh.) (BYC). $anecénesdoene 


228i 


1 
S35: 


Vrwain 


nt] 





Aug. | i ot. 18 CALIFORNIA PACKING (sh.) (CFF) 
Feb. 295 st. California Petroleum ($25) (CPU) 
Jan. i ’ Callahan Zine & Lead ($20) (CM).. 
Aug. ¢ nls 7 Calumet & Arizona ($10) (CMM) 


SB 
0: 06 | 00: : ©: 20: COCEOREE: : 


sy 
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if 4 
_ —_—-—- Yearly Price Ranges.—————__——___—- Amount -——-Last Dividend. - 
1924. 1925. 1926 Range.——_--,, STOCKS Capital er Pe 
i) Aigh. ion, High. Low. High. Date. Low. Date. «and ticker abbreviations) Stock Listed. Cent riod 
19% 13% 18% 12% 18% Aug. 9 13% Mar. 31 Calumet & Hecla ($25) (CAH)............... 49,809,200 Tk 
ee eo oe ee 4 Sep. 10 32% Oct. 20 Canada Dry Ginger Ale (sh.) (DRY) P 450,694 “ik ‘ 
156% 142% 1m% 136% 170% Dec. 20 146% Jan. 9 Ce I SEE. . cccvenecscencésevedd +260, 000,000 2 ( 
56% 52% 57 37 Aug. 14 59% Oct. 18 Canada Southern (CSA)............... * 15,000,000 1% SA 
cs" - oa os 83% Jan. 4 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL).. «+e 14,184,800 7 ) 
35 14 68% 24 176 Aug. 6 one Jan. 4 Case (J. 1.) Threshing Machine oem) eee 13,000,006 . 
77 40 107% ss 60 118% Aug. 10 Jan. 5 Case (J. I.) Threshing Machine pf........... 13,000,000 13 Q 
oe oat ea ms % Aug. 27 oe Oct, 20 Central Alloy Steel (sh.) (CES)............. 1,320,625 Mk ) 
. -_ 107 Nov. 20 106% Oct. 14 Central Alloy RS rds ca ddanks-saceashabete 9,489,3) 13 
os ae os 8% Nov. 19 7 Dec, 21 Central Leather certificates. ..............0+- 26,891,700 
21% 9% 23% 144% 20% Jan. 5 7 Nov. 11 CU Re CEs 6c ccc Kes scnccedenes cnet 12,978,000 1 
58% 29% 71 49% % Jan. > 43% Apr. 28 Central Leather pf............. RSE EE .. 11,097,100 2 
ee ayn aa nl 54% Dec. 31 m0 Nov. 11 Central Leather pf. certificates. . . 22,201,800 : 
295 199 21 265 Jan, 11 240 Mar.30 Central of New Jersey (JC). 27,436,800 2 Q 
35% 25% 47% 42% Jan. 8 104% Oct. 25 Century Ribbon Mills (sh.) (C CTY). 100,000 5 
I5% 91 98% 94 90 Jan. 21 78% Dec. 29 Century Ribbon Mille pf... .....cccccccccccce 1,740,500 1 Q 
, 5A% 40% 64% 43% 73% Aug. 9 57% Jan. 22 Cerro de Pasco Copper Gath S EID. od cs civ occ 1,122,842 $1 Q 
4414 24% 58% 40% 49% Jan. 5 May Certain-teed Products (sh.) (CRT)........0..0.00¢ 307 ,000 $1 ‘ 



























































3% ¢ 4 ay 22 Certain-teed Products Ist pf............000006 4.300.000 Jan i, “Se 1%, 
i 75 75 103 80% 100 Sep. 17 90 May 15 Certain-teed Products 2d pf.........-.-cseees 2,675,000 Jan i, °S 1 
oe os ei eo 26 Feb. 17 8% Nov. 5 Chandler-Cleveland Motors | (sh.) (CHM)..... 280,000 sg. ss 
os dl a es 45% Feb. 11 20% Dec. 9 Chandler-Cleveland pf. (sh.).........-25-00005 350,000 Jan 3, “27 62 
UBIg 67% 130% 89% 178% Sep. 24 112 Mar. 2 Chesapeake & Ohio INA ot cate siadinat Reta 116,464,600 Jan .. ‘a ” 
100% 99% 130 105% 171 Sep. 28 119 Jan. 19 Chesapeake & Ohio pf....... RE hit a 1,941,400 a iy Oe " 
10% 3% 10% 3% 11% Feb. 20 44% May 18 Se Oe PO CRUE c Ay ono 05004008 0080000 18,193,600 ..... oe 
os " ss as 7 Dec. 24 7 Dec. 24 Chicago & Alton pf. ctfs.. 989,000 
10% 8% 19% 5% 18% Feb. 13 64% May 18 Chicago & Alton pf.........-..+.+.. 18,504,000 1 
7 3 9 5% 10 Feb. 13 4% Dec. 24 Chicago & Alton ctfs. “of deposit - (1,346,200 53 
33 21 3814 29% 37 Feb. 10 30 Dec. 30 Chicago & Eastern Illinois (CE). 23,845,300 
37 57% 51% Feb. 10 36% Mar. 31 Chicago & Eastern Illinois pf................ 22,051,100 eae eas ; 
1% q 5 9 12% Sep. 9 7% Mar. 31 Chicago Great Western (GW) .........-.... 45,246,900 Feb, 15, °10 2 
31% 10% 32 my 31% Sep. 9 16% Mar. 30 Chicago Great Western pf................00. 47,168,300 July 15, "19 
18% 10% 16% 3% 14% Jan. 6 8% Dec. 23 Chicago, Milwaukee & St. Paul (ST). 32,426,700 Sep 21 
32% 18% 2814 7 24 Aug, 24 1414, Mar. 31 Chicago, Milwaukee & St. Paul pf............ 36,960 800 Sep. 3% 
ae ° 11 q 14 Jan 8 7% Dec. 2 Chicago, Milwaukee & St. Paul etfs. . eee $4,984,600 ° 
e 22 Chicago, Milwaukee & St. Paul pf. ctfs...... 79,314,100 
75% 5 ( Bly m Chicago & Northwestern (NW)............... 156.346,800 Dec. 31, °26 2 
114% 100 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf. os Dec. 31, '26 } 
00% 79% 128 80% 128% Dec. 27 94% Apr. 8 Chicago Pneumatic Tool (CG ah... Oct. 25, '26 1% 
21% 58% 40% 714% Dec. 18 40% Mar. 3 Chicago, Rock Island & Pacific ‘ 
97% 76% 100 92 108 Dec. 9 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 29, 422, 100 Dec 31, 
87, 65% 89'4 82 30 83% Mar. 31 Chicago, Rock Island & Pacific 6% pf........ 7,300 Dec. 31, 

? 7 29 5914 33% 3 48 Apr. 5 Chicago, St. Paul, Minn. & O, (OM)......... i2. "500, 000 Aug 20, 1 
84 68% 120% 73% ¥ 100 Mar. 16 Chicago, St. Paul, Minn. & O. pf............. 7,699,900 Dec 31, * 
612 39 55 4414 8 43 Dec. 3U Chicago Yellow Cab (sh.) (TXY)............. 400,000 Jan i. 24 1 
1 74% 49% 4 45% May 19 Childs Company (sh.) (CDI).............00.- 343,979 . Dec. 10, '26 t 
38% 25 37% 30% 6 30, Mar. 3 Chile Copper ($25) (CHL) 109,783,225 Dec. 27, '26 6 
29 15 28% 18 4 16 Mar. 3 Cee GO? ME COST o5.600.040050900.09 00008 4,500,000 Sep. 30, ’20 
ee 64% 62 4 29% Oct. 15 Christie-Brown (sh.) (CHH)....... 81,042 Nov 1, °26 3 
“é 52 4815 | 28% Mar. 30 Chrysler Corporation (sh.) (CRY) Jan “ae rts 
om 111% 10044 - 2 93 Mar. 30 Chrysler Corporation pf. (sh.)... 718 Jan 3, °27 $2 
es oe os 17 125 SS | ee a Fe FE rrr rae & 000. "000 Jan 3, °27 2 
150% 100 200 140 24 173% Mar. 29 Cleveland, C., C. & St. L. (CC).. 321.100 Jan. 20, ‘27 1 
Pe 120 115 13 109 Aug. 9 Cee. Gh, GO Oe, Bie, Bh wasccscvcssoves 10.000,000 Jan. 20, °27 1 


























































































5 f 7 "e 70: "eb. 2 Cleveland & Pittsburgh ($50) (PTT) ‘ 
. *40 *395, 414% July 12 41% July 12 Cleveland & Pittsburgh special ($50) Te 
75% 55 71% 5816 68} Jan. 7 60 Dec. 18 Cluett, Peabody & Co. (sh.) (CLU) 1% 
105% 100% 109 103% 116 Sep. 17 103% Jan. 13 Cluett, Peabody & Co 9,000, 000 
ty 83% 61 177% 80 174% Dec. 27 128 Mar.24 Coca-Cola (sh.) (KO).. 500,000 $1.7 
ni ee ee ee 152 May 28 37 Apr. 15 Coca-Cola International CO EE $1.7 
if oe ee ee ° g 24 34% May 27 Collins & Aikman Company (sh. y (CK) jaueew $1 
W oe ee ° ac, 24 98% May 27 Collins & Aikman C ompany Phe cccsseuscosccus 1% 
j 54% 24% 48, 32% 9 y 2 27 Mar. Colorado Fuel & Iron (CF)......--.eeeeeeees 34, 935 500 y% 
108% 108% 110% 06 112 May 3 0” =Car. SE Geman West. & WER OF. 22 ccccccccesceccevve 2,000,000 2 
. 49 20 70% 4414 9614 Oct. 13 52 Mar. Colorado & Southern (CX). ..cccccccccccccecs 31,000,000 
4J 65% 5 66% 60 74 Oct. 13 62 Mar. 2 Colorado & Southern Ist pf..........s.ceeeees 8.5 3 
i 59 45 6214 54 72 Sep. 27 59 Jan. 11 Colorado & Southern 2d pf...............e0005 500 $ 
\U : wa 91 Dec. 6 85% Nov.20 Columbia Gas & Electric, new (sh.).......-- ‘047,78: ; 
48 33 86 45% 90% Dec 6 63% Mar. 29 Columbia Gas & Electric (sh.) (CG)......... 96/499 Nov. 15, ‘2 "$1.2 
f 105 103% 114% 104% 117% Nov. 26 111% Sep. 13 Columbia Gas & Electric pf................+- Nov. 15, '26 13 
' es es .s +s 101% Nov. 20 98% Nov. 18 Columbia Gas & Electric pf., ae eves 
} 55% 39% 62% 45 70% Dec. 14 55% Jan. 26 Columbian Carbon (sh.) (CBN Nov. 1, '26 $1 
4 ee 55kg 381% 47% Jan. 6 16% Nov.13 Commercial Credit (sh.) (CMO)....... ...... 680,000 Dec $1, 26 2 
. -* . 7 25% 26% Jan. 6 21% Nov.13 Commercial Credit pf............scescecseses 4,000,000 Dec. 31, 26 1 
If os ee *: +s 99% Feb. 26 85% Dec. 31 CREE EG, BNE Ee vic cc ccccccccicicnse 8,000,000 Dec. 31, ‘26 $1.62% 
os os 27% 26% 27% Jan. 11 20 Nov.16 Commercial Credit pf. BE ds can sini acct 4,000,000 ; } 
] 58 30% 841, 72 = Jan. 11 54% Dec. 31 Commercial Investment Trust (sh.) (CIT). 442,000 ‘ 90 
{ oe oe eo 100 Jan. 13 89 May 7 Commercial Investment Trust 64% pf........ 7,500,000 an. ‘ 9 
it 103 93 107% 100 104 Jan, 28 97 June 7 Commercial Investment 7% pf................ 5,820,000 ma, 3, St 1 
, 129% 33 189 7 237 Nov. 23 118% Jan. 4 Commercial Solvents, Class B (sh.) (CSV) 108.861 Jan. 1, $2 
% 32% 43% 15% 29% Sep. 1 12% May 13  Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 Oct. 30, 50, 
— “: : 57 Dec 31 4015 May 17 Congress Cigar 7 Saeed hone eset 350,000 
{ 14% 7% 7 uw 1 Mar. 12 % Dec. 29 Coniey Tin Foil (sh.) (CLY) stamped 171.866 st. r 0 
A 30 11% 63% 26% : 454% Apr. 15 Consolidated Cigar (sh.) (CGR).............. 250,000 Jan. 6, '27 $1.7 
f 84 59% 86 79% 91 Mar.31 Consolidated Cigar pf............-s.seeeeeees 4,000,008 Dec. 1, "2 13 
Fi 3% he 9% 3% 1% Aug.13 Consolidated Distributors (sh.) (DIS)........ 381,178 Jan. 21, 621% 
19% 6U% 7 74% 87 ar. 30 Consolidated Gas (sh.) (G)...........+¢ focvas 3,600,000 Dec. 15, $1.25 
“s +. a *s 68% Nov. 22 Consolidated R. R. of Cuba pf (CCU)....... 39,984 300 Jan 1 
; xg 2% 5% 2% 1% May 10 Consolidated Textile (sh.) (CTX)..... pkaeene 1,303,121 Jan 75e 
? ce ee . o- 50% Oct. 20 Continental Baking A (sh.) (CI)........ s 291,805 Jan $2 
le - 7% Oct. 20 Continental Baking B (sh.).. 2,000,000 és 
‘ . os a <. 7 Oct. 7 Continental Baking pf.......... 51,876,000 Jan $ 
) 69% 43% 32 60% 70 Mar.30 Continental Can (sh.) (CH) 500.000 = Nov 
, 114 104% 118 114 117 =Mar. Continental Can pf......... 5,293,000 Jan. 
{ 109% 89% 140° 103 122% Apr. 19 Continental Insurance Co. ($25) (Cis) Sea 1),000.000 = Jan. 3 
8% 6 15% 8% 9% May 17 Jontinental Motors (sh.) (CMR)............. -760,845 Oct 20 
‘4 438% 31% 42% 32 35% Mar. 30 Corn Products Refining Co. ($25) (CFG)..:.. 63,250,000 Oct 50k 
123% 8 8=6115% =~ s«127 118% 122% Jan. 6 Corn Products Refining Co. pf............... 25,000,000 Oct. i 1% 
oo" ee 601% 48 44% Mar.29 Coty, Inc, (Gh.) (COT). .....ccccccccccccccsee 309,300 Dee. , 26 $1 
. -s -- 97% Dec. 17 Crown Willamette ist pf. (sh.) (CWM)...... 149,000 Jan 2, “ae 1 
21 64% 36 20 Sep. 16 Crex Carpet Company (CRX) / 5, ° 1 
16 48 84% 6414 64 Apr. 15 Crucible Steel Company (XA) 1% 
M 86 102 % 96 Mar. 50 ~=Crucible Steel Company pf. . % 
i) 10% 14% a, 8% May 22 Cuba Cane Sugar (sh.) (CS). 
11% 53% 625% rf Be See © ~~ Gee Gee DORE Bl occccisccceccvccrccccedas 14 
+. nr ee 54% 44% 28% . SP Cee Comey CR.) GOB) «occ cc ccscesscese $1 
71% 89 84 S32 Dec. 11 Cubs Railroad pf. (CBR)..............ceseee 
38% 28% 33% 20 20% Aug.19 Cuban American Sugar ($10) (CSU)......... 10,000,000 Jan. 2, 25 
> 100% 96 101 93% 97% Jun. 5 Cuban American Sugar pf...........cese-e+% 7,893,800 Jan. 3, ‘27 1% 
.- * *e ee 19% Sep. = Cuban Dominican Sugar (sh.) (DMS) ...... o ph ae phaaedess 
ss ** ** 1% Nov, Cudahy Packing ($50) (CUY)........... 6686 j Ry ‘ , 
76% 56% 104 B 77% Mar. 1 Cushman’s Sons (sh.) (CHS)........-..++0e 100,240 Dec 1, °26 7 
1000«—«100- 103, 101 SO BO, 1 CM TH BE. oo. kcasscccsescccasesepes 2,729,800 Dec. 1, '26 1% 
. - 104% 103% 106 Aug.11 Cushman's 8% pf.................0000- 26.524 Dec. 1, '26 2 
74% 45% 59 4 32 Nov. 26 Cuyamel Fruit “sh. Py ee 299,935 Nov. 1, ‘26 $1 
60% 38% 49% 27% 23% Oct. 20 DAVISON CHEMICAL (sh.) (D)........... .. 310,000 Nov. 15,20. ‘$11 
84 61% 110 8214 r. eS ee Se ae ae rr rerr rrr 37,828,500 Dec 1, °26 % 
224 j.18% 29 20% . 27% Apr. 20 De Beers Con. M. (sh.) (DB)..........+.-- 90,350 July 17, '26 1.70 
139% 104% 160% 133% . 150% Mar. 30 Delaware & Hudson (DH)...............000+ 43,029,400 - Dec. 20, '26 2 
149% 110% 147% 125 . 129 Mar. 30 Delaware, Lack. & Western ($50) (DL)...... 84,554.000 Dec. 20, '26 $1.5 
43% 42% 60 35 . 37% May 19 Denver & Rio Grande Western pf. (DDE)... 16,210,800 _—_..... 
115% «86 -102% «158% =: 110 C. 123% Mar.30 Detroit Edison (DTE)..........-.+.+++++++- 80,976,100 Jan. 15, '27 2 
» 35 35 72 ; 60 ar. 60 Mar. 3 Detroit & Mackinac pf.......---+-+0.eeeeeeees Jan. 3, ’21 21 
a - 9014 53 . 31 Oct. Devoe & Raynolds A (sh.) ones). Jan 1, °27 60 
98% 93 107% 97% , 99 Mar.19 Devoe & Raynolds set, pf. (DRS). Jan. 1, °27 13 
119 119 118 116 - as anne6éep EEE BEOOM CIINED. occvncsscnesscdiccesocs Dec. 15, '26 2 
os $e 48% 21% i -. 21% May 17 Dodge Brothers, C ool A (sh.) oe 1,025,012 sig... 
pe - 91% 73% 90 July 20 79% May 17 BRED TOPGUOOE BE. CORD a coc cccccccccccsccce 830,000 Jan. 15, '27 1% 
20% 11% 18% 12% 200 Mar. 13 2 Gee, DP Beats BO GR.) COO) ooo cccccccccscacecs 1,000,000 Jan. 20, '27 ih 
18 2342 14 46 ; Nov. 27 19 Mar. 30 Douglas-Pectin (sh.) (DOU)...........+-e00+ 300,000 Dec. 31, '26 Be 
5 216 5M 2% 5% Aug. 3) 3 May 20 Duluth, South Shore & Atlantic (DS)........ 12,000,000 decease 
8% 3% 8% 3% 8%4 Jan. 9 Dec. 14 Duluth, South Shore & Atlantic pf.......... 10,000,000 
- *. se es 181% Dec. 27 157 Nov. 2 Du Pont de Nemours & Co. (sh.) (DD)....... 
96 85 104% 94 110% Dec. 10 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%.......... 
108% 102 i 105 116% Aug. 11 111% Mar. 3 Duquesne Light Ist pf., Series A (DQ)...... 
10 5 8 19 Feb. 3 8 May 4 Durham Hosiery ($50) (DHO;.... pave 
bry 40 a 43% 67 Feb. 9 57 May 24 Durham Hosiery pf.............cccececcccees 
114% 104% 118 104% = 136% Dec. 27 106% Mar.30 EASTMAN KODAK (sh.) (EK)...........+. 051, 3, 4 
115 108% 115% 112 117% Oct. 27 a a Ee Ree 6,165,700 Jan. 3, '27 1 
24% 8% 30% 10% % Feb. 13 23 Oct. 20 Eaton Axle & Spring (sh.) (ENX)........... ‘f 1 50c 
° . “ae we 20% Feb. J 10% Oct. 11 Eisenlohr (Otto) & Bros. ($25) (EIS)........ . 
‘ ° ° oe 93 Apr. 1 89 Nov. 9 Eisenléhr (Otto) & Bros. pf...............5: 
. . ee 82% Feb. 3 61% Mar. 31 Electric Auto Lite (sh.) (ELO).............. 
ee ° es es 16 Dec, 27 4 Mar. 23 Electric Boat (sh.) (ELB)............... ‘ 
ee 40% 17% 34% Feb. 10 15% Oct. 7 Electric Power U Light ctfs, (sh.) (EL). 
ee 110 100 115 Feb. 11 9944 Mar. 30 Elec, P. & L. pf. allot. ctfs., 40% pd. (sh.). T0¢ 
be’ + ° 110% 100%: 110% Feb. 26 102% Oct. Elec. P. & L. pf. allot. ctfs. fuli paid (sh.). 1% 
, ° ae MY 89% 98% Sep. 10 89% Mar.24 Electric Power & Light pf. (sh.)............ 1% 
on . a 7844 June 2% 33% Dec. 9 Electric Refrigeration (sh.) (EFN)....... 
50% 80 0 94% Aug. 19 71% Mar. 3 Electric Storage Battery (sh.) (EG)........,. 
14% 11 15 7 16% Oct. 29 8% June 16 Elk Horn Coal (sh.) (EH)...........000. oes 
2h 2 Ss 16 30% Oct. 30 21 Seetoas. meee Cee COE OC. CODED, ccc nascevccceccoenes 
3% 5S, 1% 4 Feb. 1 1 May 20 Emerson Brantinghiam (EGM)............... 
se “ 26 es 84 Dec. 24 64% Dec. 30 Emerson Brantingham A (sh.)..............: 
16 7% 26% 8 28% yom. = 5 May 20 pmerees Bepatingnem ouauien ‘ 
<s as - «s 36 ec. 2 36 ec. mporium Corporation ...... - ‘ } 
73% 55% 74% 63% 72% Feb. 8 6542 Mar. 31 Endicott-Johnson ($50) (EJ) 20,268,000 Jan | ie 
195 118% 1114 120. «=Sep. 15 1 SF AD File oo vctecpesccccccccscccce 12,300,000 Jan a, “ST 


105% 














——_ 




















Stock Transactions—New York Stock Exchange- —Continu:.! 





Week's 


Ch'ge. 


Week's 
Sales. 


Jan. 12. 





Wed., 





Close. 











1,200 
4+,(4m) 
3,Roo 
1) 

es 
6,000 
1,000 
MW) 


6,100 
10,800 
7,600 
4,600 
200 
2,200 





143 
SRY 


ive 





























’ 
+ 1% 
T i 
1 
1% 
+ 1% 
rf 
+ 1 













Tet 






1g 






































































































































Ln 800 6% 
> 1, 60 114 
io 2%, 7,300 171 
OU 4 1 ‘ 12,24) 66 
’ + 3 20 
44% + Ih 21.900 4h 
18 + 8 Liss 
S4 300 
i2 + 1 1,100 
us 
90) 14 14,700 GOS, 
BY, vA 200 91 
117 + & 300 
1O1Y, + % 6,211 100% 
OB% + 1% 2.900 69 
+ % 900) 17% 
4 670 
‘ os ° 85! 
23 + % 3,130 21 
4 1 900 
91% % 200 | 
97% xy 100 
ay + 8 20.600 49 
10% % 66,700 19 
rie 1% 2.300 53 
% + % 95 
83% — & 11,000 83) 
102 y iv 102 
1% M4 2,100 1% 
U5 % 19,500 gy, 
("4 y 3.900 70 
5% 6,100 3% 
70% 2% 84,900 73% 
9% + &% 68,200 9%, 
95% 4+- 1% 11,300 97 
70% 14, 16,500 71 
120% + 14% 80 120 
1ST 1% 700 140 
13% + % 72,500 13 
X48 1% r % 27,100 47 
X128% 5,100 
8 + 1 2,100 st 
100 + 2% 2000 
Su - 1 3,900 80 
103% &, 200 
10% + % 5,20) 10% 
49 + % 16,100 19%, 
33% + 1% 8,600 33° 
82 ye ”) 
27% a 10,700 8 
105 oe a 
18% a 
x51% + 2,900 52 
107 + 1 1,000 107 
108 + H% wi 
109% 2% au 
32% ROO 
30%, + 2% 7,600 1 
rhe ly 200 
32% ° o6 
175% + 1% 1,400 174 
142% + \& 1,800 140 
42% + 1% 1,500 
136 oe 600 13 
60 ; sion 
38% 1% 9,200 1B 
101 1 4) 
118 + ‘ 
25% + % 26 
83 + %&% R2% 
10% + Ns 10 
48%, + 2% 0 
OM 
4 . obo 
176 1 35,400 175 
109% y% 500 
116 % 600 
13 
57 
— 4 D2) 130 
+4 20 123 
- 4 600 ay 
+ \k, 2,500 12 
+ 1% 1,000 64 
+ % 24,600 15% 
+ \&% 14,600 18 
- 200 104% 
+ % MO 
- & 44,400 
+ *% 8,800 
oe 100 
— % 70 
+ %& 100 
; 100 36 
- & 500 67 
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- ; Wea. 

Pri Range 3 — — Amount 7 Last Dividend.———, at. L 
— 1926 Range - STOCKS Capital Date Per Pe- sf an. 8. “e Week's Jan. 12 
High Date Low Date (and ticker abbreviations) Stock Listed Paid ont. : . “st. ¥ . st. 1’ Ze Sales. Clos., 





24% July 20 et. 23 Engineers’ Public Service (sh.) (EPU) 3 778, 816 Y — 23% 
il, Aug. 12 92! i Engineers’ Public Service pf. (sh.). 304,304 . j : ~~ son 11 
32% July d 7 Equitable Office Building pf. (EQ) - Jan. ; 1% : 7 100 = 
Dec. 2 M: t Irie (EB) . PT - as ‘ an ‘ i can 
Dec. | , Mar. : erie Ist pf ‘ : ts in ae a3 : 33 7 4% 
d , 1,300 
Dec. § : Mz : Irie 2d pf . one ‘ . A J 
: Srie & Pittsburgh ($50) (EP) éo«e ee 2'000,000 7 L 3 4 : pee 
trie Steam Shovel ($5) RV 2.000000 ¥ sh, ; c : yyy . ¢ ‘ — 
erie Steam Shovel pf ere .. , 26 r ‘ I Dh 4 a ano 
jureka Vacuum Cleaner (EU) (sh.) ¢ 32,2 


, ‘ } ; oe r 
IKxehange Buffet (sh.) (EXY) ‘ a ee J c oe. a C Z ‘ . Be ; 500 





AIRBANKS COMPANY ($25) (FI) 
Fairbanks, Morse & Co. (sh.) (F-KM) eee S 

airbanks, Morse & Co. pf epee . Cc. ; 2 ; ; 100 
Famous Players-Lasky (sh.) (FF) —e J Jz 5 2 y 21,700 
‘amous Vlayers-Lasky pf 5 + 100) 


1,900 


Federal Light & Traction ($15) (FLT)..... 5, Jan. 3, 35 , 2 1 +,600 
« 4 ; 


ederal Light Traction pf. (sh.) ° 
Mederal Mining & Smelting (FS) se ° 6,000,000 
ederal Mining & Smelting pf...... P . 12,000,000 
Wederal Motor Truck (sh.) (FMT)...... 4100) 
‘idelity-Phenix Fire Insurance ($25) (FPX 5,000,000) 
‘ifth Avenue Bus temp. ctfs. (sh.) (FV) 
First National Pictures Ist pf. (FNP) 
First National Stores (sh.) (FST) 
Fisk Rubber (sh.) (FK> 
Fisk Rubber Ist pf . 
Fisk Rubber Ist pf. conv P oe ieee ° 
Fleischmann Company (sh.) (F setvacaneesce Se 500.000 
Foundation Company (sh ) ‘ é ‘ aeuce 100,000 
Fox Film A (sh.) ‘ 400,000 
Franklin Simon pf. é eccccece GM 
Kreeport-Texas (s : SeCCRCKOCeEeE , 729,452 








GABRIEL SNUBBER A (sh.) (GRRA) ee 198,000 
Gardner Motors (sh.) (GRD)......... voee 
General American Tank Car (sh.) (GT) 
General American Tanx Car Co. pf 
General Asphalt (AS)...... éceevnws 03'721'200 
General Asphalt pf............ " eee 7,204,000 
General Baking pf. (sh.) (GGPr) 
General Cizar Company (sh.) (GY) 
General Cigar Company pf...... 
General Cigar Company deb. pf 
General FE fish.) (GL) 

Dec Je § ( TE ectric special ($10). $6s0600508 

Jan. ° ; Mz : yeneral s & Electric A (Del.) (sh.) (CGS). 

Aug. If 36 a General ; . Class B (sh.) oe 

{ General s & Ele % p A ish.) 

General Gas & ctr ® pf. B (sh.) 
yeneral Gas & Ele > 7% pt. A. (sh.)......- 40,000 
General Motors (sh.) as Dontaceseecege ae 


100, t . 200 
514,400 








General Motors < ere oenee ° 1,815,000 
General Motors 6% deb. ° scans 

General Motors 7% pf ; : 10, 148,900 
General Outdoor Adv. A (sh.) iG VZA 

Gen. Outdoor Adv. vot. tr. etfs. (sh.) GV ZCT) 

General Railway Signal (sh.) (GRS) 

yeneral Railway Signal pf . . 

General Refractories (sh.) (GRX). re es os oe . 
Gimbel Brothers (sh.) (GI).....2.ccceeceeeess 2. Geeicaees | hee) ae 8 2 4 2 900 
Gimbel Brothers pf P eee oe al, 5 . rf 8 . 5 7 900 
Glidden Company (sh.) (GLN).......... , r Jan. oe 2K : 2 37,600 
Gold Dust (sh.) (GK)...... ° 311, . . “+ . 4 . ‘ 2,000 
Goodrich (B. F.) (sh.) (GR)............ 1,7 . < 2: ; j ” 17,400 
Goodrich (B. F.) Company pf ae . 36, ¥ Jan. 3, “x4 4 Y: 96 v- i + 900 
Goodyear Tire & Rubber pf. (¢ iOR i, t. 15, iy x Q % 4 . 2,100 
Goodyear Tire & Rubber prior pf...... 5, Y Ji . ‘ On rg , , 200 
Gotham Silk Hosiery (sh.) (GHM) . , rc. 31, 2% j y ng P ” 2 200 
Gotham Silk Hosiery, new ; ats 72,5 ec. 31, 5 2%e : HO BY ° I 1,200 


100 
1,300 
1,100 
2 900 
5,600 

110 


COLL | OLLé 


LO 








Gotham Silk Hosiery pf... P J 2 Nov. ‘2 ‘ * 4 100 
Gould Coupler, Class A (sh.) (GUCA) s ‘ e 
Granby Consolidated (GB)... R oe f es 5 4,000 
Great Northern pf. (GQ)... ‘ : 589.95 . ‘ S om < 35.000 
Great Northern ctfs. for ore prop. (sh.) (OR) J 7 pc. -28, °26 ne { +4 YY, ‘ 000 
Great Western Sugar ($25) (GWS). 4 . 15,000, Je 2 al, i y } 17,600 
Mar ‘ Great Western Sugar pf - TOPO ert y d . , Ly y ; 620 
. tree Green Bay & Western (GN) . ae TW), 040606 
44 Der $0 Apr , Greene-Cananea (GNP)..... er 978, oe = 30% : : : 4 1,600 
10% Feb 5 Jan. Guantanamo Sugar (sh. "RS : 5 , ‘ a Wi y 1,300 
1% De ; % Dec Guantanamo Sugar pf ‘ 3 ne . ‘ 
41% Sep. : Apr Gulf, Mobile & Northern (GU)... e 11. “072.500 eo aad : ae 36 36 3 ‘ 1.300 
109% Sep. 3 { Mar. 2 Gulf, Mobile & Northern pf......... +¥P 11,494,400 5 Paes 
93% Jan 51% Oct. 2 Gulf States Steel (GJ).. 2 Je --* 3 Se a oy 2,300 


101% 11% May Oct, : Gulf States Steel Ist pf a ceidhik-ecmuicach aaetcasil an. 3, ‘2 1 ‘ ‘i ¥, RO 





2% ie Dee. : 5 June HANNA (M. A.) Ist pf. (HNA)..... 11, 7 400 30. '2: BS ‘ ibe 5% 59% I 1) 
. 2814 Nov H t. 2 Hartman Corporation, Class A (sh.) (HRT).. oc, o's y 3 2 : “AMD 
m6 6CSep. 1 Hartman Corporation B ‘ ‘ acawee $ 927 eae ; j ‘ 2% + . 2 000 
31 s Dee “ ; ac. Havena Electric Ry. (HN) sh ° : +. 1 

1% Dee. 2 2 mc. Havana E ric pf. etfs. (sh.)... oxen : , : 5 5 : 200 
Jan ec. 22 Hayes Wheel (sh.) (HJ) ececses 200,000 > 15, °26 . 2 4 1,200 
May : Hayes Wheel pf... beeaues veeaete 1.385,600 cc. 15, ‘26 ‘ 2 % . 200 
, Dec ; Mz Helme (George W.) Co. ($25) (GH).......... 6,000,000 3, °27 te . 200 

1164 Aug Mz i Helme (George W.) Co, pf.........ceeeeeeees £000,000 ‘ 3, { - : . ee 
a) Sep. : 7 Mar. 2 Hocking Vatley (HV) fumes cseeseeee 10,996,900 31, '26 : 2 2 2 2 60 
M4 Aug. 11 May Hoe (R.) Oo., Class A (sh.) (HOO) ° 80, t. 2 2 23% A 5 300 
63 Oct 9 . Homestake Mining (HM) eer aa ; P b i D Ly. 100 
48% Jan. 8 P. 8 Household Products (sh.) (HOU) 575,000 ac. 7. T5e ; 3h aM 214 3,0) 
4 Jan. 11 na ar. 3 Houston Oi) (HO) cee 25,000,000 es i 2% i > - 1,700 
ee Ge COD CUR, cevcdcvesedaenes 450.951 26. 5, Q 38% 284 5,300 
Hudson & Manhattan (HU).................. 28,243, Pe > % y 3,00) 
Hudson & Manhattan pf , onece — , Mg 300 
Hudson Motor Car (sh.) (HMT)............ f d _ oe Te Bes) 9% ne 56 3 319,400 
Hupp Motor Car ($10) (HUP).......%...... 3 ° J 22% % 2 9,000 








31.UC<s : ILLINOIS CENTRAL (IL). .......6.00.0++++- 128,508, 2 4, ‘ 2 2 : 1,700 21% 
129'% : 4 Ms K Illinois Central pf eee re 25,939,: ° o “4 . _ y 2 22 2. 100 120% 
al J : Illinois Central leased lines (1LLL) eocaes 10.000,000 . “sy . : 
34 ‘ iS ar. 3 Independent Ol & Gas (sh.) (IX).... nti 500,000 d > = 2 30% 3% 2s 30% M 26,200 31 
244 Fe 15 21 Indian Motocycle (sh | Pee own 100,000 vi - ‘ . 5 i 
. ; Indian Motocycle pf PEERED 1,000,000 Daal - 4 ‘ 
Indian Refining ($10) ccscoces Senee - 15, 3 Dee £ 8 = 4 ,200 
Indian Refining etfs ecccscecce Gee ° . es ee T% 8 & 500 
Indian Refining pf..... cvias nee 2,296,400 5, ° : +s i 
Ingersoll Rand (IR)..... Soeeaeas 1,000,000 3 . $1 C oh is 3 5 500 
Ingersoll Rand pf é waar K 3 } r . , 
Inland Steel (sh ) (IL> q). e6acenewaneeee , 182,798 
Inland Steel pf ecitheces nae - 10,000,000 
Inspiration ¢ ‘onsolidated © opper ($20) (INS) 23,639,340 
) Interbor Rapid Transit (IRT) oseces ee 
Feb y ; intercontinental Rubber (sh.) (IRU) 
Jan. 2: International Agricultural (sh.) (IGL) a 38,42 ane “< Ew’ > 
Jan ! 3 International Agricultural prior pf ‘ gia . a oa ‘ i i 5 i 100 





Dee 38% } International Business Machines (sh.) (I1MN) 64 Jan. > ’ os 54% a 53Y 2,300 
Jan. 27 2 International Cement “sh.) (ICM) oases 162,434 r. 31, ; MY 51% 5 514, 700 
Jan. 26 26 International Cement pf --+eee 9,768,400 ». Si, i y Q Y : "200 
5 International Comb Engineering (sh. ) (IN) 646,137 aa a 5O0c 4 yy 48,500 
international Harvester = se ~. «+++ 99,876,600 t. 15. 4 é S 2 4 13,800 
International Harvester pf... beadies . 64,881,800 ° , 1% 7 y 2 y 600 
International Match pf. ($35) (ILM)......... 31,500,000 Je a i 45 : ig 6,100 
International Mercantile Marine (M)......... 49,872,400 a j ’ 2,100 
Internativnal Mercantile Marine pf........... 51,726.300 Feb. R ved : : 5 37F 8,100 
International Nickel ($25) (IK)... «++ 41,834,600 d 120,200 
International Nickel pf p ~errras ° °F | 
International Paper C ‘ompany ish. } UIP) Sex 499 937 
International Paper 7% pf.... one 28,935,200 
International Paper 6% pf anceeseuanens 2,884,800 
International Rys. of Central America (IRC) 30,000,000 
International Rys. of Central America = -. 10,000,000 
International Salt (ILS). ‘ «++» 6,077,100 
International Shoe (sh.) (ISS) ae 

International Telephone & Telegr: aph (iTX) 

Intertype Corporation (sh.) (IRY).... ‘ 

lowa Central (1A) 

Iron Products ($10) (IPO).. 66 ee ° 

Island Creek Coal ($1) (ICR)........ pews 118,798 


Dec, 
Aug 
Dec 
Jan 
Feb 
Tune * 
Aug 
Jan 
Jan 
dan 
Jan 
Dec 


ee: 


10,700 
2.000 


a 
~. Of 


mm 
100 
100 

40,000 


ae 


—t 
ed 


£0: Q2O0P 








JEWEL TEA (sh.) (JW)...... er 120,000 = =a Ss 37 5 53% 573 } % 10,100 
Jewel Tea pf . . ‘ . ‘ . 38,640,000 — ‘ . . ; 
t Jones Bros. Tea (JOT) pasate ’ . 5, "25 7 11% j 1 + 25 10,300 
July 2 2: d 2 Joliet & Chicago (JLO).... . 
Aug. % Ji f Jones & Laughlin Steel pf. 
Feb. 19 2 Nov. 12 Jordan Motor Car (sh.) (JJ 


e: 


119 ig ‘ 300 
21 224% 2 4,400 


* GO: 





Nov. 27 } 2 kK. C. POWER & LT. Ist pf. sh (ELF)... a . = %, 113% : : 1 400 
Sep. 9 : Mar. : Kansas City Southern (KSU)................ J 06 - , é 41% 4: \ 4.000 
Sep. 10 bd Kansas City Southern pf. ae : . » w 65% 64% "400 
Jan. 8 : i Kansas & Gulf ($10) (RNS). ‘ - on ee ‘e . A 

Dec. 27 ; May 2 Kayser (Julius) & Co. (sh.) (JKS)......... nik : 5 % > 800 
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——_______—_—-Y early Price Range: ——__—— —---- A 2 _ 1 
1924. 192: — -1926 Range.— . ICKS Amount —--Last Divident 
‘ BT Capital Vs Per I 
High. Low. High. ‘Low. fligh. Date. Low. Date. (and ticker abbreviations) Stor i Listed. paid ‘ . 






















































103% 83 113 Dec, 22 100 May 26 Kayser (Julius) & C 62,666 j 
a6 fs 21% 12% 21% Feb. 6 9 Oct. Kelly-Springfield ‘Tire | ($2: 9,006,000 Fen, ‘1, ; ill 
s 3 74 41 74% Feb. 5 Oct Kelly-Springfield Tire pf. .................. 5,264.700 Feb. 15, a9 ae ba be 
x = mR = a re. 5 Dec Kelly-Springfield Tire Ist pf................ 2,950,000 Apr. 1 1 ; - is 
=e 108% — ote rd A > as Nov Kelsey Wheel (KW) ......ccescceeee +eeeee 10,000,000 Jan 3, r 1 : ~ 5 ) 
vx eet 2 pit, _ - 30) Mar NG MONO, IE a is owes ns 56. s00 0945050 so ekccte 2,280,000 Nov. 1,’ 1 Q ‘ os . 
A “ 4 : Mg ey, Nov. 16 Mar Kennecott Copper (sh.) (KN)... itewdesice Jan > ¢ 61 »~ 
oste alt on” ce 2% Jan, 4 May Keystone Tire & Rubber (sh.) (EST)... Oct 1, "20 n <2. 4th : 
4 3 72 82% Jan. 7 39 = Nov Kinney Company (G. R.) (sh.) (KNX) Jan 7 $ ie er 
98% 105 95 99% Jan. 25 85 Sep Kinney Company h, Td BE. ace pon tesaote's Dev 1. 2" ; ~ : 
<, - od - = Nov. 15 8% Dec Kraft Cheese ($25) (KKR)...............4.. Jan. 1, ‘27 57 a " = 
pots, e 4 45% 2814 Jan 14 15% Mar Kresge Departme nt Stores (sh.) (KDS).... apie 1,20 
“4 o 97% 88 oi ; eb R iON Bane + nemo ones Stores pf...... 6eneeen Jar ee ~ a , rT 
ee ae “sa 2 an, 2§ 24 Mar resge (S. 8.) (KG) ($10) F -—" 4 ‘ Ye ’ by “ 
114% 310 i16 110% 114% Feb, 26 11215 Nov Kresge ‘s. 8.) <¢ at. ASAP : ...e. 2,000,000 ; an, . 37 > . ‘ 7.700 
332—% 190 440 390, 545 Jan. 22 «(5450 Jan Kress (S. H.) Company (KS)............... 12,000,000 Nov. 1, '26 1 Q r ~ 
doit an WD 23% 35 Feb. 19 29% Jan. Kuppenheimer (B.) ($5) (BKU)............ 500,000 = Jan. 2. ‘27 $ A 34 
1g 1 100% 9814 103 Oct 6 100 Jan, 2 Kuppenheimer (B.) pf.... ide dkvaasesees Ieee Des 1, °28 “3 









































- S 1M% : LACLEDE GAS COMPANY (LG)........... 10,700,000 Dec. 15, "2 ‘ 7 “ifs : 

79 73 85 81 100% Dec. 28 86 Sep. 26 Laclede Gas Company pf = aes wreeee 2,500,000 June 15, 26 SA “ : “ps 

°° 24% Jane 15 1914 May 14 Lago Oil & Transport (sh.) (L430)........ m2 ‘ : _ 

os ‘2 Nov. 5 39% May 7 Lambert Company ctfs. (sh.) (IAM) Jan S. S7 $ & 1 ne 

7% ad, 19 11% 14 Jan. 4 6% Dec. 3 Lee Rubber & Tine (sh.) (LR) ; aes 300, Sep > ¥ - Vs ge : 

ro SD 88% 69 105 = Dec. 10 75% Mar. 3 Lehigh Valley ($50) (LV) . is - .. 60,501,700 Jan 3, 5 1 MM) 
as “s 142 37% 41% Jan. 2 ‘ ) Lehn & Fink (sh.) (LNP).. : 265,000 Dee. 1 ; rig 

nn = a. ee a4 Life Savers (sh.) (LSV)............---- sokes 500.000 Jan o 40) : Hy ) nore 
Liggett & Myers ($25) (LM).. . 21,496,400 Der 1, " . ‘ 

Liggett & Myers, Class B ($25) (L MB). 913 Dec. 1, '26 : ” tty ws 

Rees Oe Mees. OF... occveccdiccecece one 900) Jan 1, °2i ‘ er ia os 

Lima Locomotive (sh.) (LMW).....-------- 210,941 Der a 4 ; poe 

Liquid Carbonic (sh.) (LQT)........6..eee0+ 1040, 0000 Nov. 1, y nt oe 

Loew's, Incorporated (sh.) (LW). ........686+ 1,060,780 Dec. 31 1s I 123M) 

Loft, Incorporated (sh.) (LF)............ & 50,000 Der 0, 1 he 

Long-Bell Lumber A (sh.) (LQ)............ nos 21 Ter 1 rshard 

Louse-Wiles Biscuit (LO)........-+.-.-++ ++ 7,086,200 Lait oo 

Loose-Wiles Biscuit ist pf...........cccceeee 4.115.500 Jan. “i, +4; 5 . “5 2.400 

1,995,000 Nov. 1, ’26 OQ : poe 


Loose-Wiles 2d pf. sieeackvedsassemaewaeure 
Lorillard (P.) C ompany ($25) ‘a o>) ae . 
Lorillard (P.) Company pf . 
Louisiana Oil (sh.) (LL) 

Louisiana Of! pf. ‘ ph . 
Louisville Gas & Elec., Class A (sh.) (I OU ». 
Louisville ¢& Nashville (ILN)........-++- an 
Steel (LBGB) 4... Jt seenseene 


STORES (sh.) rapes 













Ludlum (sh.) 


McCRORY 
McCrory Stores pf , ve ~ 
McCrory Stores, Class’ B (sh Bis onan ae 
McIntyre Porcupine ($5) (MTY) 

Mack Trucks (sh.) (MQ)........... 

BEGG “TEMORS EGE PE. 060 cc cedscic ne lec 
Mack Trucks 2d pf seehes Restaeees 
Mackay Companies <«MK). cag 
Mackay Companies pf. 
























50,000 000 Jan 






Macy (R. H.) & Co. (sh.) (MZ)....... 350.000 vy cage 
Magma Copper (sh.i (MMX) .....-.....+++: 408,155 Jan. 15, °27 ‘ “s set 
Mahoning Coal R. R. ($50) (MAH) $ 5001 OO Nov. 1, ’26 $12.5 . : 






0.000 






Mallinson (H. R.) Company (sh.) (HK)... 













Mallinson (H. R.) © cenpany pf. ne 2,278, 5) Jan 1, °27 

Manati Sugar (MNU ee nceeneewaans 16,000 000 Lec c.- j , 

MEnMEtE GEE BE. occ ccc ccec esc nsscccscccese 3,500,000 Apr i. “26 ! 
191 Manhattan Electric " Supply sh.) (MSY). 80,984 Jan 3. 27 $ : 
— : Apr, 2 Mar. Manhattan Elevated guaranteed (MAN)... . 4,339,200 Jan , OF a8 3 ’ oo : en 







































































































































































‘ my 32% $ cae eau 
4s Mig 2014 32% a : Esti ane. r+ eaten opates matitied quarentect. . Cet. 1, (36 7 Q 1x wi 
1 31 *, a = - et. Manhattan Shirt ($25) (MAS)... .° rec 1, °26 
ae 2B ot) 18 June 28 113% June 10 Manhattan Shirt Ist pf.......-.0-..0..- eee. Jan 27 ‘ 
37% 24% 35% 20% O97 = 14 21% Mar. 20 Manila Electric Corporation (sh.) (MNR) Der 1 
131 6% 12 6 ~— van. ¢ 16% Oct. 6 Maracaibo Oil Exploration (sh.) (MAB ) ; 
Tig 41 65) 42u A ee 9 % July 30 Market Street Railway (MRR). 
42 20 464 412 rag a 39% June 3 Market Street Railway prior pt... eae Jan 2 4 j t 
30 4 35 15 2214 Keb. 10 Market Street Railway pf............-..+++- ; 
. 1: 5782 Dec. 30 Market Sire et Baltes ay 24 pf...... AMS 
nls or ~ e Mariand Oil receipts .* 
t% So7 ion $3% a 17 Marland Oil (sh.) (MO). Dec. 31, ¢ a a 
37% 19 19° 33 sm 11 Marlin-Rockwell (sh.) (MR) . The +1 2t ) 2 
58% 107% 51 106% a = orte- Pavey (ms. ) mre ase : ee 1, °26 2005, ; “im 
a oo a Jan. 2 athi«son Kali (sh.) pg ee ‘ oe ‘ Jan 3 2 ‘ g r ra ; — ‘ 
iis 8215 139% ior 145% Oct. 26 Mathieson Alkali pf.....-....... scorcccs 2008200 Jan. 4, (27 ‘ 1% ‘x 
i a Thad “ae = May Department Stores (3 50) (MA)..... ... 26,000,000 Der 1, "Se $ 1337 1 rou 
| 122% 115 124 116: 196 I ~* 28 May Department Stores, new...........- “0 
t - = —~s Jec. May Department Stores pf.............- . 4,750,000 Jan s, 27 ( 24 4K ke ; 
"es = - ee 
19 in ne Maytag Company (sh.) (MGY)....... «sees 1,600,000 Dec 1, "26 24 > Tm r 
25% 14% 221, Metro-Goldwyn Pictures pf. ($27 ‘ Dec. 15, ‘26 ‘7 2 ‘ 25 ' . 1800 
25 20 24% Mexican Seaboard (sh.) (MSX). Nov. 15, '24 5 1 1'4 
{ 40% 208, 38° Miami Copper ($5) (MMP)... Nov. 15 Q <a C } aaa 
80 941 Mid-Continent Pet. (sh.) Aug 1 3 r 5 + 1% 73600 
} * 500 *500 “750 Mid-Continent Pet. pf. Dec 1 ; sin 
1! Michigan Centra! (MC) R July 29 6 4 wine : 
j 7 i a Middle States Oil ctfs... ° 4,584, "680 + 1 a am 
93°" 1% «447 Middle States Oil ($10) (MSO)...... sesccees 25.415,540 July 2, '2: i , , 
Midland Steel Prodvets pf. (MPO)......... . 9,693,000 Jan =e ( 14 z Th 
‘ “1% 4 Miller Rubber (sh.) (MRC)........... shes 260, ogo Oct. BB, '°R * Q 41, +2 -s pe 
; ‘ Minneapolis & St, Louis (MS)............... ° ‘ 5 ; 
4 > 531 381 5t Minneapolis & St. Louis certificates........ 
: 7, 50 861 Minneapolis, St. P. & Sault Ste. Raaste (MSM) ‘ . Dec. 17, | eu 
57 63 . M., St. P. & Sault Ste. Marie pf....... _ 12 ,603 400 Dec. 17, '23 { 
i in oe M., St. P. & Sault Ste. M. 1. |. (MSMLL)... 11,249'200 = Apr. 1, 26 62 +s ia 
Sy pe 4512 Missouri, Kansas & Texas (sh.) (K) . 80 ‘ ‘ —? > 
a ‘ Missouri, Kansas & Texas pf..............-. Nov. 1, ’26 14 Q 97 +1 7 60 
z g™ & ee ies eine aes : 
—. 2h 1% Missouri Pacific (MP)..............+5. veces. 82,839,500 : 2%, 
] 74% 61% 991, Missouri Pacific pf............ a ee0 71,800,100 , 91 
110° 1041 117" Montana Power Garr). eshedapaeent ssccccee Gey Jan. 3, ‘27 : . B2% 1 % 
{ 48% rt 943 Montana Power pf........... Jan. 3, °27 15 ? 
= ‘ Montgomery Ward & Co. ($10) (MOW) <e 11 ‘403. 450 Nov. $ t 1 , 
‘ 37! ao Montgomery Ward & Co, pf 4'249'800 Jan. z 
7814 80% Moon Motor Car (sh.) (MOO) ee 180,000 Nov ~ “a 7 i] j 10.700 
9, “9! Morris & Essex ($50) (ME) 15,000,000 Jan. 3, '27 $: A 81% 
y 4% Mother Lode Coalition (sh.) 2,760,000 Dec. 31, '26 7 4 i 4 + : 6.500 
_ ee n° Motometer Co., Class A (sh.) (MMRA)...... 200,000 Jan. 1, ‘27 ) 2 ; 4 si + % 1 50 
“ oo. Motor Wheel ($10) (MRW) 550,000 Dec. 20, '26 Q 3" 10°00 
5 v aa Motion Pictures (sb.) (MPX). 175.469 Dec. 15. "2 12° a oo 
a2 a2 soit Mullins Body (sh.) (MN 100,000 Feb. 12, '2 $1 « #104 
2 80% Mullins Body 8% pf. 1,000,000 Nov. 1, '26 $2 Q 9 % no 
As em ‘4 Munsingwear (sh.) (M ) 20.000 Dec. 1, ‘26 oO nore , 3 
$81 aoa 29 Murray Body certificates of peace (sh.). 39 / . BAR 
Me I 3 Murray Body (sh.) (MUY)......... ae Jan. 2, '26 ; %, 
. “: = Murray Body ctfs. sta. (ah ER 226:612 oe awn 
+ a : > 3 m2 4 NASH MOTORS (sh.) (NSS).............00. 2,730,000 Nov. 1, '26 ‘$1 ‘ 8 aD 
710% 120% 192 sy 188 Jan. - 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 2, '26 . A Go 
bets * os 4 a 2 _5 Nov. 30 N ational Ac me Company (sh. ) (NCM) sta... 5,000,000 lec. 1, '20 87% 6  . <= 
168 Re 2 74 6 Jan. 8 National Biscuit Company ($25) (BI)........ 51,163,000 Jan. 15, '27 $i Q : 1, Rie 1 tM 
> 23% 28 126 Jan. 27 National Biscuit Company pf........... . 24,804,500 Nov. 30, 1 H lin : aan 
+6; die 5 37% Oct. 26 National Cash Register, Class A ctfs. (sh.).. 1,100,000 Jan. 15 { hy Ha 30M) 
100% pa : § Nov 3 National Cloak & Suit (NKS) . 12,000,000 Jan. 15, '26 ‘ why Kp 4 0,400 ! 
: ae Sim 8 38% Nov.19 National Cloak & Suit pf... ae Dec. 1, °26 iia, o pied 
+ “a 3R14 " . Apr 14 National Dairy Products (sh.) (NPT).. Jan at ag 4 oe 
nt 36 2 J af Oct. 28 National Department Stores (sh.) (NX) 2 0,800 
“ ‘ a 19 9% Oct. 15 National Department Stores Ist pf....... Nov 1 2¢ 
{ Py} a 4 12) 8 National Distillers Products (sh.) (NAD) o ‘ 
i oe 52% 4 3714 Aug. 2 National Distillers Products pf. (sh.). : rH, t a 1,100 
te 25 2 21% July 14 National Enameling & Stamping (EGK). Nov. 30. ‘2 + ban “ WM) 4 
89 75 4 76 0«6July 13° National Enemeling & Stamping pf. Dec Y BI j ‘ 
‘ + fon rts pS Ler Apr. 15 National Lead (LT)..............0. Dec ~ 1% = 100 . 
a = 6 Jan. 16 National Lead pf.. eer reer Tey Dec ‘ = att 1tit 
“ ra 21 16% Mar. 2 National Power & Light (sh.) (NPL).. Dec. 26 h Q nt + 14 Mn) ae 
6% 3% 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX). Feb. 10° 12 9 . : 7 t 1% 30, LOW 
4 
x FH eu Ri 1% et 27 National Railways of Mexico 2d pt one ‘a > oh ima ae 
324 {4% g Bote Jan. 3 National Supply ($50) (NSC).......... Nov. 16. "26 $i 84 ax Rae 1 _~ 
+72 — 3 = 4 : ar. : atiore!] Supply pf : eter seesees Dec 31, "26 ) 1] nad 
2 2083 2 2 Mar 31 National Surety Comp any (NBU)< cos. Jan Me 7 
\ ign ~, : Matton ott, rr : Jan. 1 $ 17 8 Gin 
ont a : evada ( ‘onsolidated Copper (sh.) 4NY). 3 25 Dec. -31, '26 ; } i4 on 
21% 113% 9 New Orleans, Texas & Mexico (NOX). Dec 1, ’28 121 dey 
87 2 ie 7 Newport News & Hamp. Ry., G & ) 28 0 COO Jan 1 8 110 I'4 1) 
j 87 8214 7 Newport News & Hampton R; i. 100,000 Jan 1 7 110 
3123 3 New York Air Brake (sh.) (AB)............ 300, Nov 1, '2 x40 ae 8: 
37 314% eo — dn Canners (sh. » (NRS). > Sep, ii, ti 21 he 1200 
19% 43 2 ew York Canners pf. conv. (sh.)... “A ag oe e . 21% 21%, % 200) 
: 118% 113% Bs New York Central (CN)........ sia we ; . ( 4 100 
93% , ® <3 New York, Chicago & St. Louis (H)..... Ore Jan. 3, 27 8 
937 ls 8 New York, Chicago & St. Louis pf...... 27,081,700 Jan %, °27 
a ihe 18 . 5 New York Dock (DK).... : errs Feb. 16, °29 ‘ 41 
pg weit Sp * New York Dock pf.......... - 10,000,000 July 15, '26 ) SA : , 
} #102 100” jones in a York & Harlem ($50) (HAR) : .ee- 8,638.650 Jar 1 IT eg S 4 
43t 28 7 ~ 7 New York, Lackawanna & Western (NL).... 10, 000,060 Jan : 7 
agit 205 rte ‘ on : New York, New Haven & Hartford (V) Sep i) 
281, 20 ‘eb. 1% 1 ? Mar. 30 New York, Ontario & Western (OW)..... ORI : Jan. 28 25 l 4 4 
ee } ~. a. re ae 25 New York Railways pf. tr. etfs. (sh.) (NRY) 184.840 4 
37 cm ry + Fi “ee . +4 +8 tena 29 New York Railways etfs., stamped 4 a ~* 
. - nai, m4 oie soa Les ec. 8 New York State Railways (NST)............ 19,997,7 Oct 1 % 
. ware og Jan. « ue Nov. 6 New York State Railways pf -. 3,862.2 July 1, °25 1% 
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Stock Transactions—New York Stock Exchange—Continued 


-—-————- Week's Range.- . wea 

rice , m= _ Amount -———-—-Last Dividend.———, Mon., Sat. wee ed., 

"1994 res erty _— Renee 028 Range —- STOCKS Capital Per Pe- Jan. 3. an. 8. Week's Week's Jan. 12. 
High. mn , High Low High Date Low Date cand ticker abbreviations) Stock Listed. aid. Cent. riod. First. High. Low. ° Ch’ge. Sales. Close. 











02 05% Oct 3 to Apr. 13 New York Steam pf. (sh.) (NSM) eve 41,930 ma. 2, 9 1% Q os oe - F F 105 
oe , ‘ ‘ oat Dee, 2° P21. Dee: 23 New York Steam % pf. (sh.)........... . 23, — 2 - 1% Q n : ne ok R me i 
29 Ny 29% Dee. 2¢ 27% Mar. : Niagara Falls Power pf. ($25) (NF)........ 17,022, Jan. 43%c 6Q 7 S ‘ ‘ 100 
111% Oct. Jan. 2 Niagara, Lockport & Ontario Pow. 4 an, 1, 1% ; oun 
Apr. Nerfolk Southern (NS).. ‘ J y Jan. x % 2, 
Mar.: Norfolk & Western (N) 3,100 
Nov. Norfolk & Western pf. : 200 
Mar. ¢ North American ($10) (NA) 20,600 
: North American pf. ($50).. pataete 700 
North American Edison pf. (NAE) (sh.). 400 
Northern Central ($50) (NNX) ° 
Northern Pacific (NP) err 
Norwalk Tire & Rubber ($10) (NRT) 
Norwalk Tire & Rubber 7% p 
Nunna:iy Company (sh.) (NNY)...... 160,000 


OLL. WELL SUPPLY (OWY).......-.. 8,125,000 
Oil Well Supply pf. kcedtecneahndaecee! Se 
Omnibus Corporation (sh. ) (BUZ) 3 
Omnibus Corporation pf. z 

Onyx Hosiery (OX) s08 

Oppenheim, Collins & Co. (sh.) 

Orpheum Circuit «$1) (OPX) asanel 0 
Orpheum Circuit pr 495,000 
Otia Bievator (B50) (OR). .ccccccccccccess 7,101,500 
(nis Elevator pf ‘ 500,000 
Otis Steel (sh.) (OST).. 741,802 
Otis Steel prior pf exananns £625,700 
Outlet Company (OTU D Cpa cexs ener 100,000 
Outlet Company pf. errr T TT q 500,000 
Owens Bottle ($25) (OB) 

Owens Bottle pf 


PACIFIC COAST (PX).... «sees 7,000,000 
Pacific Coast Ist pf......... eoee 1,525,000 
Pacific Coast 2d pf...... ane 
Pacific Gas & Electric, ° sceccese 

Pacific Gas & Electric (PCG). 

Pacific Mills (PFS) ccoe 

Pacific Oil stebs (sh.) ¢ snes 

Pacific Telephone & Telegraph (PAC) oane 

Pacific Telephone & ‘leiegraph pf.. ee 82,000,000 ‘ e in ‘c , 
Packard Motor Car Company ($10) (PAK).. x 640 » we i 20¢ 26 26 353 3 . 10,800 
Paige-Detroit Motor Car (sh.) (PDD). 676,500 ct. a 4 Re = , d vy % n 2'600 
Pan-American P & ($50) ¢ 48 307 “409 t 20, : : 5 . 6 4'400 
Pan-American, ¢ $8 a (PPB)... 100,546,250 Je 20. + 535 > ae : 63'500 
Pan-American We t., CLB (sh.y(P P WB) 400 000 ot. 30, 50c Q ans R73 3: 236% 1300 
Panhandle Prod & Refining (sh.) (PDF) Z 198,770 ai 3 bs Ke : 1 ‘ 3900 
Panhandle Prod. & Refining pf.. 2,935,200 4 ie: Shiga = ; a , 
Park & Tilford (sh.) (PKT) 200,000 eres a p : 2: % 300 
Park Utah Consolidated Mines’ ($1). (PUC).. 2,093 ,500 d Kk <% Se ae . . : 1 1 xy 1,000 


Pathe Exchange. Inc., Class A (sh.) (PTHA) 189,156 Nov. , . ‘ 8 OO 
Peerless Motor Corpor ation 5 ss ° 1,342 948 ° LS z ies ‘ 32 - ‘ 36 1 : 12100 
Penick & Ford (sh,) (PFI onan nee 433,773 Jan. 4 25 Q x 2 ‘ 21% 400 
Penick & Ford pf Laie 3,340,000 ‘a ee : . 

Penney (J. C.) pf. (JCP Pr.) coccccees %,066,600 ° . 
Pennsylvania Coal & Coke (850) (PVC).... 8.630.300 

Pennsylvania Dixie Cement (PXC) 595,000 

Pennsylvania Dixie Cement pf. A +. eee 13,000,000 

Pennsylvania Railroad ($50) (PA) . 499,296,400 

Penn, Seaboard Steel (sh.) (PSX).......... 3,100,000 

People’s Gas, Chicago (PO)...........0.++++- 46,568,900 

Peoria & Eastern (PE).... «++.» 10,000,000 

Pere Marquette (PQ)......... 44,302,800 

Pere Marquette prior pf............ . 10,746,300 

Pere Marquette pf.... P ° . ~. ee» 11,909,100 

Philadelphia Company ($50) (PH) . 46,443,000 

Philadelphia Company 6% pf. ($50).... 14,591,000 

Philadelphia Company 5% pf. ($50) 1,442,450 


Phila. & Reading Coal & Iron (PRC). ..« 1,400,000 

Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 b 3 ‘ - - ae 

Philip Morris & Co. ($10) (PPS) -. 2,760,000 . f aa 38% F 2 13,100 
Phillips-Jones (sh.) (PJ) eeeecces 85,000 : . 2s : - 100 
Phillips-Jones pf.... 2,050,000 ‘ A os as 4 : err 
Phillips Petroleum RE MR ic a Cua ecadces tetas 2 406, 796 an. 3, ‘27 De 6 D nyt 56 § 85 600 
Phoenix Hosiery ($5) (PXY) 875,000 os ee 2 % 600 
Phoenix Hosiery pf -- 4,000,000 ee. 1, 38 1 - 5 : aii 110 
Pierce-Arrow Motor . 328,750 ] K -2t acs 223 y 2% 13,800 
Pierce-Arrow Motor 10,000,000 d > "3 t 2 2 § 1 4,300 
Pierce Oi! ($25) (POL).. 29,622,925 an oe : % & 3 1/500 
Pierce Oil pf , 15,000,000 2 te “ fe ; g at 
Pierce Petroleum (sh.) (PPX). .. 2,500,000 : sis ee By 3% : 4 ; 13,000 
Pittsburgh Coal of Pennsylvania (PC - .. 31,086,700 a s ee q 26% : q ; "200 
Pittsburgh Coal of Pe snnsylvania pf 35,000,000 ‘ « va ae r 7 7 ; 200 
Pittsburgh, Fort Wayne & Chicago (FW)... . . » ae ‘ i we és 36 ‘ teen 
Pittsburgh, Fort Wayne & Chicago pf 7 b oa : bs 5 ‘ . 9 25 
Pittsburgh Steel pf. (PG Pr).. . . be ° % 190 
Pittsburgh Term. Coal (PPT).. 2, 5 ee ee 2 2 2 2 } 100 


Loclae: © 


31,700 
Oo 
10 





3,400 
140 
2,400 


"400 
800 


1,800 





10:28: |0ebe ge: Ce© BOLO: pe |Ze: © 














Pittsburgh Term. Coal jf . Be » 26 y Q 4 2) 2y 100 
Pittsburgh Utilities Corp, pf. ($10) (PTU).. 05,2 iov. 1 - < Ay ‘ ipods 
Pittsburgh & West Virginia (PW) ’ ’ . 33k, 33% k 13 , OO 
Porto Rican-American Tobacco Co. (P leased wold, £ aa aa 89 91% ‘ ry oe 5,100 
Postum Cereal (sh.) (PS).... a i7,, . J %y, H 20,400 
Pressed Steel Car Company (PSL). secceee osedccese - xa : 391, 800 
Pressed Steel Car pf..... conde 1477 ¢ >. 31, °26 ‘ 77 1 100 
Producers & Refiners ($50) (PFN) 46 , 5, °23 50c ia ia ‘ 3,900 
Producers & Refiners pf. ($50) 2,845,350 : : - q 36 36 36 \ MO 
Public Service Electric & Gas pf "2 102% 2 4 1,800 
Public Service Corporation, N. 3° (sh.) (suE) 33 i 15,300 
Public Service Corporation, N. J., 7% pf.. 

Public Service Corporation, N. J., 8% pf.. 

Public Service Corporation: N. ih 6% pf 

Public Service Electric Power pf. (PVW).... 

Pullman Company (PU) re 

Punta Alegre Sugar ($ iO) (PQS) 

Pure Oil Company ($25) (PUY) 

Pure Oi} Company pf 

Purity Bakeries, Class A ($25) (PTY) 

Purity Bakeries, Class B heey 

Purity Bakeries pf... acne ae 492, 500 


RADIO CORP. OF AMERICA (sh.) (RA). 1,094,812 
Radio Corporation of America pf. ($50) 17,934,250 
Railroad Securities Ill. Cent. stk. ctfs. 8,000, 000 
Rand Mines (sh.) (RDM) 
Rav Consolidated Copper ($10) (RC) 
Reading ($50) (R 
Reading Ist pf. 
Re ading 2d (Ss! 
eal Silk Hosiery (RSH) 
Real Silk Hosiery pf. 
Reid Ice Cream Corporation (sh.) 
Reid Ice Cream pf 
Reis (R.) & Co. (ah. ) (RIS) 
Reis (R.) & Co. Ist pf... 
Remington Typewriter 
temington Typewriter 
Remington Typewriter 24 
Rensselaer & Saratoga (RNS) a . i 
Replogle Steel (sh.) g 7 : 3 13 13 i 20,800 
42% Republic Iron & Steel Company (RBC). . 30,000,000 H “2'900 
S44 tepublic Iron & Steel Company pf.. «see 25,000,000 "900 
8 % Jan. ; . 29 Reynolds Spring (sh.) (RSA) eee 387.968 2.200) 
140 : tsessess es Reynolds Tobacco Company ($25) (RIR). 10,000,000 - os sie a 
y Reynolds Tobacco Comnany, Class B Gas). 70,000,000 a 2 2 1 10,200 
Rossia Insurance Company ($25) rac 8S) .. 1,600,000 200 
Royal Dutch, New York (sh.) (RD . 646,502 524 a8 5 BBY 6,200 
Rutland pf. (RV Pr).. 057, oe ae 43 : - 24% ‘200 


SAF ETY CABLE COMPANY om. » (SCC)... 163,002 52% 53% 523 ne - 4 2,300 
Joseph Lead ($10) (JO)... covensscces See ; 6.900 
Louis-San Francisco (FN) a 224,700 9,700 
Louis-San Francisco pf. . "200 
Louis Southwestern (SS). 2,000 
Louis Southwestern pf "500 

Savage Arms (SA énegene , 800 

Schulte Retail Stores (sh.) (SHO)... 8,700 

Schulte Retail Stores pf..... oceee . +. +. : ; 

Seaboard Air Line (SB) . were 38 ‘019. 40) +e ‘ 37 3 36 7.600 

Seaboard Air Line pf cmeeae mesge'w unin w ne . 5, ° +s 2.600 

Seagrave Corporation (sh.) (SVE)........... 109,205 , : q K is 4100 

Sears, Roebuck & Co, (SK) er ececéveccee. Ge 20,400 

Seneca Copper (sh.) (SEN) As * 336,941 “2'900 

Shattuck (F, G.) (sh.) (FHK) anne in 300,000 1.200 

Shell Trans. & Trading -. Rs aco 30s aes 86.962 1,000 

Shell Union Oil (sh.) (SUX be ceeeee ess 10,000,000 13,200 

Shell Union Oil pf.. "400 

Sherwin-Williams Ist pf. (Sww) 

Shubert Theatre (sh.) (SHU) 

Simms Petroleum ($10) (SV) 

Simmons Company (sh.) 

Simmons Company pf.. ie hie 48 

Sinclair Consolidated Oil (sh.) (SC) + 

- { 3 Sinclair Consolidated Oil pf... .......... 00000. 17210; ‘O00 
June 2 Mar. ? Skelly Oil ($25) (SYE) sweanenghe 396,590 


3e% 32 32% 
109% 1K, 500 


10 


33,900 
6,800 


5,900 


1,700 
1,600 
200 





62,200 
2,000 
20 
450 
300 
12,800 
nO 
700 
10,900 
100 
700 


92% 
"” 
63 
46% 
100 
103 


12% 


“600 


teh 


UP de DS Em Od Eo ee de 


12,500 
10 
70 


te 
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B47 ro 
96 a 14314 
8u 2 80% ‘ 
} 1108 58 + v2 a” ane. 10 103 
{ ue 96 113% som ey ” 100% ~_ Sloss-Sheff 
Mi) . ‘* e fc c. 92° A 1 effield 5 
Hf} . . <¥ . Dec. 2 v2 Apr. 13 Sloss-Sh teel & 1 
) win i Dee: 3¢ a0 Get" South heffield Steel & Iron pf. +... 
"y 7% 85% 108 . os July 17 “ Dec. 22 South Porto op o Sugar (P 50) silicate 10,000,000 
se 38% tg 96 ; Mar. 12 i Oct. 27 Southern oo Eee Sugar pf ipadsicks Pee. 6,700,000 Dec, 20. "2 
\ } 100 66% oie 77% 1313 Dec, 20 pos, Oct. 20 Southern Dz pea 3 Edison ($! edare Rene Jan ; ~ 
! 97 95% 3 31% Sep. 3 Ss es airies, Cla 1 ($25) (SCE)... Jan ot 8 
} oes . 101 95 95% Aug 13 103% Mar. 3 Southern Leg ies, Gana \ (sh.) (SD o).. “spr , °27 ] 28 2 
es = 24 13% 103% June 11 Si, Apr. > Southern Ral ifie (SX). = Gb..cc..: Nov. 1%. °2 +4 3 
}} a ix = 7Bi, is Feb. 19 101. Jan. a Southern Raliway BX). ----ens0ereeeees eee a +4 1.6m 
(! 41% 78 nm” ink = «31% Jan. 13 10 Dee. 4 Spalding er tye mE Sis om : ; . = $1 a ts rari , 
31% 92 aus 8 14% oe Dea td bias ta aa 20,000 an, “3, °2 _ 2 300 
i f _ - 40% 10% Dec. 24 18% Boe. 30 Spear 2 = oe . Ist pf. (SDG)... 62. op ll ae 26 4 44 ay a 
| 13% 39% a“ Ol 60 Feb. "8 101 Jan. 7 ewe r oO. Si).. ee = ; ‘ann Jan 1K. + 1% ( cai + 1. 10,400 ' 
71 8 62 57% Fet ¢ 51 Mz a Spicer ¥ acturing eexaeninc , : I 1 aL < R14 Wy rf 2 100 
au — = 81 92% ae ge Standard Gas turing (sh) bammas nen saner : eS as 4 1% Bao 
al 2 3: a" oH Fet 37 ar. Standz jas & Ele eS ae 313-75 . ae ere 
wil 119% 113% ie” 38% ye Sep. 3 “ } ed 1 Standard sais & Ele er + Cath.) (BG) sccnc ccs. 3 000, 0D . et . % 3,40 124 
35% 2 19 118% 1198 soe. 9 are May 14 ceands ard ed (SM) pf. ($50)... 1 J an -_—* : *atN) 
} 13% = re 19% 4% ay 1 3T Dec. andard 1g pf.. EAE EP ES dno ret ‘ 
\ s. ie be 55% — Dec. oA 115 Nov. po Standard ro HN Ei aetna 492. De 4 2 1% 23 : 
} i 55% ing 55% 0% Feb. 10 32% Dec. 9 Standard O of New Jers (sh.) (SCD)....... 5/488,000 De 1 $ < saz b iz : 
y arta 481 96} 62% oa Feb. 9 a” Nov. 15 beer nat On of New facea ($25) (J)....-. 3,016, oe a1) oe ‘ 5 7,800 
04% 54% Be «8=soSS 961% Nov. 2. a a tands e+ el pa a Bie cic. y sty i 
( aoc So Sui July 10 Ot Feb. 18 Standard Plate Gl ew York ($23) (NY) Dee. 13, 2 we oH" ie HY te 6.20% 
ie > : - . sh.) . + & es $ ‘ 7 
12% 110 i” 41% * Jan. 4 »-3 oe e Ste rling P char cael a ss pf accident “ Dec 3) 9 ‘ a + & 1700 S 
} 6 12 112 oot, Sep. 15 a Dec. 31 3 ewart-Warn 3 (sh.) (sv)... ae : 000 ; ec in." s 58 2 1,000 
“By es 43% 3 22% June 23 1 7 May 18 Stromberg Cz er Speedomet Jo re nvceeses De 5, 600 et, 1, ‘24 7% r 270) rv 
ss” 2% 6 38% 41% > h. 1 i<~ Feb. 23 eee nec (sh ) _) (STX a 000 be a rs 11 “4 pret 8 
- 23 vz 2 r an. 4 ~ July oF Studebak ompany ( STB} F 000 Nov. 1, '26 i 2 } 1, 0 
12% 12 41% 20 ase Dec. 14 30% Maz. 30 afar - ) (STU) rec Nov. i: 26 $125 Q 18.900 11 
- v2 ay . Sep. 7 2 Ss at Ee wees : Jar , =. $ > ts { 
te *° 20% Bi, 17% aa i 19% = 29 Gary Oil (sh.) ee! CR ere ar 750 000 De r 3, "2 g , 40 ae 4 
ee 25 ey 14) p. 13 pr. 12 perior Oil ) Reyer re 7,5 000 1, '26 . 94 cu 
" Ye 19% ae Jan. 4 8% Apr. 13 Supericr St eh.) (ab... .. és as Dec a 39 $ j ae ‘ 
‘ox 6% 16% mn Fed. 6 - Nov. 8 Sweets Ane (SSU). cea ddtdesmeatenn 1, : aie. 51 i S500 ot 
4 45% aos 16 i M% Uct. 2 fer peer 4 of America (# Srerereee sear Dec. 1 2t aTrh) ’ ann 65 
| 37% oo 7% Jan. 19 ymington, Cle ificates (s a (#30) (SWA).... 10,000,000 120" 3,300 
1 ee so 423, Feb. 5 11s Apr. 25 » Class A (st (sh.) (SYZ) A)... 5,000.04 Dec. 1 = % 44,500 
4 es — July 13 10% Dec. 10 TELAUTOGI BN.).-++ +020 sets “s —— -F 9 100 
7 19 59 .: f Dec. 16 > —— ssee scam nesecesasenenenetrraseereagsoreos 200,000 cetaie : : i "3 + 40,700 
' . 06 23% 43% S15 Nov. 29 39 Te xas Comps el Pe ‘hemic : tal etfs. (TZ Jan. 2, ‘27 ' 24 + 9100 
1 260 *675 10% ote Jan. 13 ro exas Gunors a ($25) «TD al (sh.) (ECG)... 92.000 - 117 21,200 
ee sed 255 Yizg dé - = Oration. 7 eee “04 « No ‘ es 2° 7 ’ 
Ma i = 39% kK #2040 ag : a 12 ence ; Gult ‘ sulk : - - ($23 5 aes Dec 1" 2t 13" 7 100 4 
iy “8% . 34 jan << 510 Te) “ t Pacific (T sh.) (TG)..... tees De mn } 
. . Jé 14 e = as & Paci toy See | eree ; ve 1 ee M4 
re ee 16% 9 105° es « Pacific Coal & Oil ($ . ae? 000 Jan, 1, ‘27 12 400 
- *- 9° 7 : » Kai acitl ‘ " ~ Dex - ‘ if ‘s 
i - aot 23 13% Jan. & The Pair of, cre Trust ees porting $ lie +} 20) 
° . - air (3h.) (TE). .0.00-eeeeeeeee ee. sect fs . 7 72 ah 
{ 33% 31% 50% 25 42% May 7 Third yy steeveeaeserenerneeeeeens June 30, °23 ‘ 4 v & 8,000 1 
$3" 53 1013 25 = Nov. 29 Thompson . TAV) sree = P _ ¥, 2, 14K) 
Gi, $3% i116 > 16 7% Nov. 4 Tide Wate (J. R-) ($25) pr ed ’ Jan 1 , 16,400) 
254 3% 0% 22 44% Mar. Tide W vere Oil (sh.) (TV (THM) Si AI * 16,590,004 Nov - + i 1 5 98,900) 
a” _25i% a” 21 a Apr. 12 Timken R “oe Mag B (D.) (EV) «04 -se eevee eve eves 6°000°000 Jan. 1. °16 1000" a | 7,000 
933, 39% 7R1 9 4 Mar. 3 Tobacco P ‘net Bearing “ais” Cee Sa PTC ree 7" Jar “4 6 1 0 on L325 41.300 
= d 101 ws 28 = Mar. 4 Tobacco I ducts (TB) EN oo a Stat 20,705,101 Dec. 31, '2¢ ) Wn r 20) 148 
8 15 Aug. 28 Transcontinental ¢ TB). -. oveseeeesaeescer sess 1,300,882 Nov. 15. 2 ‘ o 5 1.300 4 
1183 36% 65% 20 A+ Oct. 25 Transue & mariah Oil (sh.) sabes nse wed 65.930,000 De rea? > i TH 5, . 
tt ne 15 1214 . Jan. 5 Twin City Rez illiams (sh.) (TCN)..... Sey Jan. 15, °27 Q : : oe 71 7, h 3, 100) rT 
ty 8 33% 86" a. 17 fwin City oer Transit. apap gata te Nov. 15 — : XS oate L y&% 30) ‘0 
i . 2 Bs’ Nov. 12 UN . tapid Transit pf 2 ‘ooo j . ai P; s 81 % co 
35 p 5% Sep. 30 DER f...-. . - July : 1. 1% 200 5 
15 P44 . 29 o% Sep. 30 a aragreencom g 4 ; 2 10 1 x 
) 1% 126% 153% 3 35° “May 2 Underwood OD TYPEWRITER 25) WN). ‘oon De 3” + \% $1,400 aj 
70 771 . 23 a ; Mar. 4 Jnion Bag & ypewriter pf R ($25) (UN De 5 t 4 rt 38,900) 10R8 
64 « his i: oe Bit Jan. 20 Union Carbid Paper (BP)....:-::---... 4 000 -- ‘ 17 hy 2,000 7 
Z 421, a 41% Mar. : Union Oil of C & Carbc erties ( Jan. 1, '27 “i t & 13,44") 
z 115% 745 . 31 Uni il of Ce art yn (sh. } oie 000 I 27 Gd A 
\ 121 118 133% . 28 on” Jan. 20 —— Pacific ne ($25) mm NC) : -* 1. °97 x 10 + 3 1) 
‘ -  : Le. lec. : hion Pacifi ) “e “L.). July 15 vy pacman + Me 
43 46'% ss 30 83% Feb a Union —— Di..... Jan. 1. e4 ’ : ‘ — me... 0 
24 See . 24 114% Mar. 4 United em Car, new Nov. 10, "2 $ ; ie 463 oa + 1% a 
85 67 134 Mar. 30 United Ci 9 Stores ($25) (uc). Jan " “ : ‘ 4 , 
} 51 ‘ ae 8 55% Mar. “5 United Deux (DRU) pt.. (UC)..... July 1) *2¢ } 4 103 % i 
10% Ot 334 o- 2. 2s United Drug Stores Pt........+-+.000- 47,140,05 ee 2° SA Bot 2 1,700 
' 1041 4 pth} - 26 ae eccle United Dyew a 4,527, Dec, 30, "2 . = 161 My 66,200 1 
42 - 81% 113 . 2 17 Apr. 15 United Dy ist DE: (GSO). «se veeeoee Dec. 15. °2¢ BU, one 1 27,500 
if] 1 21% 631, _— 15 Dec. 30 United ores <~ tg eR PEC P Dec, « 1 ; ) 4 > 1, in 10,000 1 
ra oe 250" 22 an May 19 United Pa to’ Nov 3 “ ? 4 9 ayy  - 90) : 
os “4 2 Ss =. United Paperboard (PB) ooo ’ July 87 j 8 : 3% + 300 
Bi\4 16% 49% a pomeree Some Sout ten bie a Boanary “¢Gd5 —. 3 “ 1685 + 4% 24,600 9 
1063, 61% 98 2 + sees ese Inited States cast Iron Pi & Foundry (CJ : -— ‘we + 15% 80 
. 98 115 4 457 Dec. 21 U nited Stat Distributin pe & Foundr (CJ) ‘000 July $ t + % 7,900 168 
42% 01 70% 8 aa po 2 = States Distributing pe: ) (UM). bene 000 _ . we 800) ‘ 
57 971 8 5% Mar. 30 Jnited Stz es Express (U ‘ ° 5,976 Jee. 1 shes 7% 
/ rth 66% 108% 33% gs J 4 yy) Apr. 22 pe re Gieaten Hoffman %. ~~ teen sees mere O00 TA ere 28 ae ‘ 1% 9 
#54 18% 51 92% 109 . oo 20 48% Mar. 29 Inited States Sadattin’ danake (sh.) (iM). 1 2000 Jan. 1, '27 : " 2 ean ; 3400 9 197 
d 121 37% 49% 30 pa ose 19 1012 May 19 United States Industrial pte ee (UD on 222'203 Mar. 28 s ‘ il — 8% 
’ 9414 13914 44 te Jan. 4 01 4% Mar. 30 United Stat s Realty & I cohol pf....---.... et Pd Dec 1 *¢ 3A y se 24,900 
123 — 112% 1601 Jan. 4 4 Oct. 23 United S S) States ore wed ( hace (sh.) on - 6,000 000 Sep. 15, °2 Sr on” + 9 200) 
60 118% 126% 1: ae oe 3 a foe United States — Company (RU) . "666457 Dec in *or 1 ‘ 36,300 ; 
A —- = oT in on oe United States melting, Ref. & M.. RRS 80,997,300 Ap 15, *26 8 m5 . ~ 
4 105% 114”. 51% * 9g +, Dec. 20 Inited States (ore iting, Ref. & M. ($50) can “2 69,000,000 Apr. 30. 2 e it Set :: 
48 np 103% 105% 30 24} . United States Steet Corpor & M. pf. a n Vv) nee r+ a 21 , Q ‘ 80 th 1100 
t 13 50% o4 2 a ? United States Fe Corp — a Pe 317. f Oct. 15, 4 : 8 f ‘ y + 9 
88% 47% 26 "47 United aiaten * Steel C selec eh w.i.. . . . 508)495;200 Oct. 15. 26 g 2 - nd + “x 20,400 A 
1 64 111 65 . BO ; United Stz Tobacco (sh.) ion p oy Se “* Dec, 30. at 87 2 i 108 * 1% 6,000 y 
ws 38 2 . 80 Univ vag te Tobacco pf ) (UB) veer es 360,314,100 = ~ : t eal t 2% 29,600 ri 
33% 30 13 Universal PA tures Ist pf. (UVP)... “* 291 '542 Nov. . Hike 34" hes 1204) Riles, 
5 19% 13 Univer: ipe & Rez da aw ””  apaphebaieageeniags Ron Onn Jar 13 { x4, 4 2 Ri iy 
33% 34% on - U rsal Pipe adiator (sh. 5,920,000 ’ Q ~ 158 % on 
80 15% 26 255% Jtah Coppe & Radiator ) om Jan ) < Fi + % 7H 4 
i% l 1 Copper ($ or pf 000 115 a : 4 
os 15% .16 Itilities Pow 10) (UE) Pf....04- 23" 662 Jan : ‘ + 3 309,700 stan 
ee 80 60 8 wer ($10) (UE). «esos. . 5 71 662 7 Q ‘ 130 ia 243 70M 158 
“ e ee a ne aes °° .780,2 * i > US, 4 ’ : 
nes 91% =. - il VANADIUM ¢ lass A (sh.) (ULA).. 16.244.900 Nov ? + : 2,900 -- 
ee 92 85 a Van Raalte ‘ORPORATION de. 296 91% Dec i% : 1) 
é ae 21% A 13 — Raalte = ’ iv RT) (sh.) ROE Oct. $1.50 2 88 _ 1%, 314, ath 
, “* 9514 si 19 rick Chemics > sp zecapce et hie Aaa 378.868 oN 50c =O 88 88% Ms 
it 53 za 63% 92%4 * Vicksburg — (Vv ik). RR MRA Rea: 80/000 Nov. 1 5 aa as $05 40,600 n 
80 = 46 56% icksburg, Sh reveport & Pac “if ne 3,666,500 Ta 7 . i aoe +2 BO) ee 
71 79! 30 Virginia- (, ee wong & Pe fic. WK 400,000 Dec, 1 - 2 ~~ - 24) 
: . 0 Virginia-( olina Chemic acific pf. =“ 2,846,406 we , 1,2) 
- $y Wi Virginia-C ao 2 7% pf = 7° aig delle , ’ ge ‘ Q : 
93, - ee be arolina 1 po. oes cess ues OQ 4 
~ _69 71 11% , views “poy . Be AE ERT pl ll . i SA 48 ‘ i Rin) 
103% — ‘irginia Iron Coal & Coke (V pf........ ener 032 SA 4 4 1 4% 
24% 8u Dec Vv. Vi * Coal & C (VK) . 21,188 W8 ) 12 
103 an > Mar. 3 Vv vaudou (sh. Coke pf 9,060 g + % is r 
= 34 47% 19% — Seca Vu a ivaudou pf.. ) (VV) obi 10,000,000 08 % 1,20) 1 
a6 T3Y RS u pases 5,¢ ~ 9 \ HM) 
pu 22% oi 5 54 fan. Valens oe tinning (Wx)... 5, a. 000 x BR ,, Me 20 
19% 1a ee w Seening _ Of. 1,700,000 g -1- 2,60) 97 
= : oat 14g Jan. 3 WABASH (WA) wv n - Dae & SA = 1 ane %, 
ee 98 116 [Pea 8 ae pf. A Api Saracen eS RRNET "300.000 Je ‘ 1% Pay “ly 3,100 
% 0% 37% Jan 2 Waldorf nf. Betseccssceacemeies ceeesereeees Jan. 20, °27 3 AK) 
sig + bay, Sid Feb. 1 Walworth ene as ‘Spaebeartpekedee sna woe = = 6 * 9,500 
: =Aiz 7 Jan. 15 Company (sh.) (WAL) st eeeee ‘ m Z 2's e 4 
re 105 pi 43" Sep 14 Ward a Class ry ae. o ov. 26, '26 : + 5M 1M) : 
Doe. 2 War aking, C ond (sh.) (V 5 Jaz 1% Q 4 1. Sh 110 . 
12% : c. 20 ard Baking’ lass B WD) . an 4 - 0% 1 ‘ 
= 103°6 1 M 7 Warner es pf. (sh.) ~ “a eee Rees shesa 8 Se,,. a ane eran 
ee : Wank iros. Pic,, Cl. A (git sas hueeadl , sats ~~ ge Q + 2% 11,10) 4 
: oe Washburn-Crosbs (sh.) (w $10) (sh.) “wis 31,888,700 : $2 . 2 ; 12,900 fe 
4 b Leper & Hei yp (we Y ae0ee 997 200 Jan 1 = l % ecccece 
16% eatin. Waiaes ilbroner (s Srey * Dec. f, °2: 13 2 x 2,200 
9 8 Ww argo Expres sh.) (WBC)... oe Jar ' ~ ) % 23 
26% 15% West Penn ouer te ort Wr. oo $ et ; 1,400 18! 
Asp can Pmenie Gane, “s aan" y , De 11% s mE 
15 West Dee oe 6% pf — pga matee ; Dec, 30! '26 1% : 40%, + 1% 12,04) 
118% W est Penn Slactele’ 7 ppc Saar Po ggg . 2,707, wees . $1 ~ ‘ ( + 1 . ROO 
ut estern Ma trie pf (sh.) (WEP 5,2 Nov. 1. ’2¢ . ‘ li, 94,100 ay 
715% Western ao Eabsasesteaseosece uP). Nov. 1 — 1% as iti 200 ' 
= Western Marslana 24 Qe Dec. § +368 14 Q i 20 
es ester npery™ Caper Nov. 15. = 18 : 13 200 
o aanbeie Pacific 1 oe ~ (WR) Vv. 15, '26 I% Q + — iT 
le. ni " ‘ o* oe é) 5 ) <A t b 
. zs We stinghouse 2 ‘Telegraph pf Piikakasiuss ‘ * 60. 000, 000 : < 1 7% ae 220 
174 West Air B (w) a 4 
01, 1% stinghouse F Brake ($50) (WKM).. .+. 40,000,000 ‘ oi - a 12 
onat 14% - Westi nt. & M. ($50 (WKM)...... pay HE 100 Jan. 5, '27 ‘ i + % 30) oO 
2 Bay, 7 bo stinghouse = a ae Jan. 1% ‘ 24 24 H 2 0 
721% 4 a 2 yeston Elec en an 114,50: Oct. 30° Q 5 oN +4 
ee "Ye 4 Weston Elec. caste. ary ot ($50) 5 ras 30 = = mn 2 ‘ ; = & ; 
" 10 w eaten & ie netr.. Clase Epi inadeead 3,998,700 Sat 31 Q . 144 a : 
ss il Wheeling & wake Erie (V ier oS iad 150 Of ian 6 : Q 68 Hy 7 
14% % 5% 3 ba adi —— Erie a L). eee rob ool , "2 $1 : 7 Se 2 
88 L.. 34% 1 hite M e Oil (sh.) ; ie. Jan e Q : 3% 
t Glia 128% Jan. é White Motors (WEI) , maa 1, ‘2 rm — As oe 
Jan. ite Sewins ln Gewtnan chin, (om +. Bie : ‘is oe iv 
keg 4 Wickwire-Sper Machine pf. ¢ sin. Gwin) a «(1 si ie 20K) 
Yeo. 13 tekwire-Gpencer Stee if. (sh.) “(WSW ) 000,000 De 2 { 27 31% fe 1,200 
126 ‘ Dec. 13 moons A aS Neanaaa JH ig i EF 1e4.282 De: ¢ $1 4 7 mm «fF S00 
NM o1 I ys-Overl » (OV ) (WIK 100,000 a1 °9 ; . 4 i‘ 9 
1 oait 220 dec, 13 Wilson & C and pf. Veseccnves K). 944,417 Nov. 1 a , ; 25% ‘ + \ 66,000 . 
8914 23% 793 Dec. 20 Wilson & C ANd DE. eee eeeeeeeeceseeseeeeeess 12,633,640 Biveg $1 ¢ é 16,800 300% 
15% be : 88 “ Jan 4 Wilson & Co , Glass A ts... Alaiica 22 049500 Nov 1 94 < 2 fa 1,400) its) 
23% 814 16% Jan. 6 Woolworth (i pf... etepaioay Vieirlcetts . 407.027 Jan ae 5c ° + 1% 13,400 me 
y 9% 32% Feb. 9 Woolworth (F. Op eo ‘ 347° 27 3. °2 ; 4 7 
35 ty Feb. 24 Worth (F. W o., new w. te ttereees on Sam 021 Nov : 2 ° % whe % 
57% July 16 Ww ret rea Suny Serinay ($25 5) “(2 selsrigeta vs, 1, 3 31 ” 231, ‘hs oon ‘ 
“3 ‘ an ’ ’ ingt OR (Z cna 316 r , ‘ 4+ 41 000 
85% 32 70% Jan. 14 Worthington Pump pf., BR). -0-c000e ** 65.000.000 De 28 ‘ 12% e lan 83,700 ; 
? . B10 2 Aug. 26 ae ardaaatie ge RSs ee 12,992,200 ec. 1, '26 . aot 30%, - .% 1(M 4 
2 50% et 90 39) Sep ae rigley (Wn autic (sh.) (VAG). ... 5.592.900 July 15, °22 > 5 22% 9 76 7% + 1% 14,150 + 
2% 3 key Sep. 2 YALE & 1.) Jr. (sh.) (AC). 10,321,700 Pe 1. 26 1 ; Gs 895 120% 121 + 3% 14,000 «Ys 
95'; Aug ry Yellow re MFG z) a 249390 o- 1, 26 1 ¥, 22h ‘ l 78 ‘ 1804 2 8,600 panty, 
Ye ruck & 3. CO. ( ---+ 1,800,0 Nov. 30, '26 1% + 8 « O25, BY 600 “ 
liov Co sh. 000 | ' i 23) 4 119 
w Truck ach ($10) (Y ) ($25) (¥ Jan. 3, ‘27 25 4 ‘ f Hy + 100) 
Youngst & Coach » (YC) (YA) —_ 400, 3, '27 Q ‘ _” 48, 1% 
own Sheet ry ele AoE ah 6 00u Jan ns 26 M 42 49" + 1% 4,814) 
Tube iis ae 15000900 wan 3, 127 $1. oO as 1% - 331 2 1,200 
geet ame.om® an nar ——a- ae a eC 
> 27 as Q ‘ 72 = - ; 200 
5 Dec. 31. '26 a %, Q 29 29 70% 701 ed 500 
Q 9 29% 27% 2 ‘4 % 
88 94 23% - 801 
88 RG, 97 - 3 86 000 2. 
R7% 7 Me 9'9 x 
% 2,900 
Ul 
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Stock _Transactions—New York Stock Exchange—Continued” 


. wd RIGHTS - 
Net Wed's. 


High. Date. Low Date ° Expire.Pirst High Law Last Ch'ge 
“ Ajax Rubber Jan. 27 1 A, 
184 Nov. 23 Wy “4 Atl. Coast Line.Jan . 16% 
a, Dec. 22 24% > Colum. G. & E.Feb » & : 3 
I Dee “0 May Dept. Sts.Apr. 26 
Nov. 17 - ! .19 Stand. O. N. J.Jan. 15 
» Dec. 22 % . 17 Vivaudou Jan. 17 














High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra {Plus stock. §Payable 


in common stock. XEx dividend. {¢Plus 1%% quarterly in stock aPayable 2%% quarterly in common stock 





Transactions on the New York Curb 


‘ ; . Y~ ‘ Range, 1920 Ne Wed.'s Range, 1926 } Wed.'s 
Continued from Page 126 High.low High. Low .Last. C Sales.Close High.Low. High.Low. Last. Ch’ge.Sales.Close 
97% 935 ro Ds, TMG us Wi% 97% . 99 97% 8 So EP & L ts, A,,2025 97% M54 2 431 97% 
Range, 192 Net Weé.'s | soe wR DET CY GAS Sa} 't..10y 100” 100% + : os FD Bes a 3 
High.Low Hich.Low.Last. Ch'ge.Sales.Close 107% 104% Do tis, A, 1947. OT, 106% 107 3 107% 5 So Gas 6%s, 1 102 
18 $3 ENGINEERS GOLD Nhe 4% 4% % 3,400 4™ 15k 100% Duke Price Gs, A, 1906. 104%, 104% 104% 66 104% ; Stand O of N Y (les m + iF 105% 
16) ©6408) Eureka-Croesus . 16 05 4,000 ) Do 4%s, : 97% 97% 339 97% 
Sun Oil 54s DED ..o v0.0.0 ps 100% 4 100% 
Swift & Co 5s, a: % ‘ i 90% 
Tidal Osage " ‘ 
91 Transcont Oil Ts, 1930. 9% 974 , 24° OR 
wl, Ulen & Co Gs, 1956.. Ms 99% : 100 
3 11h - 2% 1004, Un Ry of Hav 7%s,": 
07 2 Golden State 08 2 14,000... s, MI 4 WR 1 ; 20% Uno Oil Prod 8s, 
22 Ad Goldfields Cons ow. ( 1000, der Sugar 7s, 1925 ‘ ‘ 1G 8&6 m o% Un Ind Corp 6 
osy, 95% FI Rubber 5%s, 1931 " » 97% tT) 2% 100% U S Rubber 
-32 1% HAWTHORNE 9 ft 2 27,000 .0 1h . Pow & Lt Js, 1954. 94% % “4s 5 340 94% Sy 14 Do 6&s, 1929. 
15% Hecla (2) nv % 8400 .. 2% 1 Do 
GAIR(R) ist mtg 7s, 37.4 M4 - 7 Zis 1H, Do 
% IRON CAP COPPER ; : : 100 ,; Galena-Sig O Tex 7s,°30 oy ‘ ‘ 22 1004, Do 
a Gatineau Pow Ss, 1956.. Hal, A \ i 5) . 100% Do 
14 KAY COPPER 4 . 184,100 b 99% » Do €s, 1941 RI, 98% 4 : : 14 =Do 
74 Kerr Lake (2%) 7m Gen Pet ts, 1928 Wl y 22 , 1g = =Do 
Gen lee Cream (%9,°3! 1 i 2 Wi, Do , ; 
MANSFLD M & §&, ‘ : a mM 4% & R 5k%s,'3 » OK f 5h 90 Do 2%, ia 102% 102 , 
1% Mason Valley 2 z 1,700 HM . situs Se . < - q VT% : Do ‘ . can Ks 102 
: k s, 1G. 1OR% TORY, Te 20 108%, o Do & 939. . DS ie os 
178 NEW JER ZINC : * 191 193 \ 210 Gulf Oil of Ds, 37. . 100%, Doty .— 3 45 100% 3 0 & . - 1tKs ‘ a 
Hi, Newmount (¢2.40) Ty 7% 67) 700 Do 54s, %. We rm 4 5 5 ha in on > “raed re : 
= Nipissing (50ec) 2 +) 21.400 RX : Gulf States Util 5s8,A,5 95% 95% 3 8] 95% 2 Wah Re Oi 8. . ey, leks, 
eee ; ; _ ” » see ol «4 Webster M ‘ Se x 08% 98 : 
He OD RUB is, 1936 ak, Wey WM 3 2 Warner Bros P 6is8,'28.108% 105 


OHIO COPPER (3c) 7 ; : 1000 ., 9a% | Do Sigs, 1986 eeee 97 + @ West Un Tel 5s, °51, wi.162) 101 2 + 1 101% 


11% § EAST TERM © BN Y 

0 §=61 FALCON LEAL 76 70 ; 31,700 . 76 C t\s, 1943 in , 
0 4 First Thought Gold : 03 5000 2. YS% Eitingon Schild ts,°05 V7Ty » 97% 
9 4 §$ Forty-nine 7 7 ri 1,000. 107 $ Elec Refrigeration tis,°26 9% mi YT 


5 1 GOLDEN CENTRE 1% bheld ‘ ‘ FED LD BK 4'4s,°55 My 1thy 


I 

» Ind O & G tks 101% 101% 

RED WARRIOR 16 16 5.000 7 sk Oo Ind Pr & Lt 6 m1 100% , F . 

Reorgan Div Ann ot m4 -, 34,000... 97% § Inter Gt Nor 5 “i. oe 97% 4 170 99 Laden : 1951 : 1, 99 

2% 107 Interstate N G ¢s, 1936.1: 123 : y Me > © El Undg Ry _ : oe: 

SAN TOY (01) ; Oo Oo 41,000 Q § Do ts, “36, without J \% 100%, y % 7 S, 19 w 9TH Oty : aM 

Spear Head Gold 8 x 98% 98 Inter Paper tis,’41, w i. 98% 98 98 { 28 198% { Berlin ‘ pa | TtWolg 100 re ; 

So Am Gold & Plat 3 ble $Y : 8 8 Do Gles " oes 98 Of 

Stand Silver Lead f ; ; 2, “i 3 994 JEDDO HIGHLAND 6s, : Buenos » 19% 95% | oc, 
Cc, 1941, w i. 102% 102 20 103 %s, J vee 977 oN 


96 





PATINO M & ENT 25% 2 2h 6,400 25 9% 97 IND LIMESTONE 6 H9% YR% Of 20% ‘ORE 
1 & , IND LIMESTONE, (Gs,'41 90% 98% FOREIGN BONDS 


10014 


i TECK HUGHES ; Bt . i ra : ere : . f be 
Tonopah Belmont (5 , 21 ; 3% KAN G & E 6s, ... 97% 97% 97% 
Tonopah Ext ‘ ‘ 8&3 Key Tel of Pa 5% 5... 90% HOw 90, 
Tonopah Min (765) 
Tri-Bullion Smelt 


» Costa R 7s, F, “51, 951% 
98 LACLEDE G 5s, 1935.1011%4 101 101% W , yo din pg Engg . 2 “2 3 OR 
93 Lehigh Pr Sec 6s, 2026. 97% 95% 97% aes iets tae i ae Gee ry al 
; . . % 103% Lib, MeN & Lib 7s.°31. 101% 103% 100%) 5 103 oan Gurcmean Mine 7 : S eeir P = 
UNITED EASTERN 53 SS Bs 3% 99% Long Island Lt 6s, 1945.103 2% 103 3 10: o> nerewesn Eigse 1% a GO 100% 
Un Verde Ext (5) “ , , 106% Lizeett-Winches 7s, ‘'42.10814 108% 108% ‘ ‘ 4 S f G Cons Mun is, 1947... 10% 
Utah Apex (1) : , . eles ° 94% 85 Gt Con El ys, 1950 i% » 95% : 
; . 95 92% Hamburg State tis, 194. { 95% 
McCRO STS 5%4s,'41.w i. 98 98 98 , ; lee Zn 102% 101% 
WENDEN COPPER 3% 4% Manitoba Pow 5'48.51.. 99 98% 98% , 86 983 i, SS Basmburs mie SONS. 108% 190% 
Bs % Mass Gas 5 1940 104 103% : , sy ‘ ; ne en oe — 1 1961. 98%4 1S 
by Bian. . Pp ~ 2007 4 vty H v% Hung Con Mun Loan ‘s, 
BONDS (Sales in $1,000 Lots). . Missouri Pac . 1927. .100% 100% ‘ 1946, when issued 95% 93} 
Midwest Gas 7s. A, ‘35.100 100 96% Ind Mtge B Finld 7s." on. ¢ 
om Mont L. H & P5s.A.°51 99% 99% 994 + 3 5 ee ee 
ALLIED PACK &s, ‘39. 76 bt ; 7 ’ @54 Mont Ward Ist 5s, 1946. 98 ° a7, ¢ . : ‘ % 90 Krupp, Ltd 7s, 1929. . 100% 9B", 
Aluminum Co 7s, 1935. . 109% & : Morris & Co 7 a 1930 “103 102% 5 ° . 94% Lower Austria s, "50.100 PR, 
Am Gas & El 6s, 10% 101% 103 au " : — - — ee Mansfield M & S “eh. 
Am P & L tis, 2016 102% 101 1024 : : - on —— . soi ‘ w w, when issued... 99 
Am Roll Mills fis, 1938. . 10% 108 108% ot Ne at Ei tg gs BE, 2 a % 94 Do 7s, 1941, with war.107% 104 
Ass Farend Ge. 10 101% 101% 101% ue . % 97% Nat Pow & Lt fis, 2026.14 90% 100% ; S ; 99% M Bk of Denmk 6s,'70.101 101 
, Am Seating tis, 1936... . 108% 102% 103 I noe, rae oy PE fh Bes, => 100% 98 Medellin 8s, 1940........104 10% 
- > o- ‘ > " oo% New rl te M 5s,’? 2% 2% 2% : ly 7 7 sy ¢ "33 
Am Wr Pap tis,'47, w | £ 8S 85% I 9814 N ¥ Trap Rk ts.'46, wi 98% 9814 " O85 aaa On Do ts, 1951, E. wii... 93% 93% 
Am Water Wks (is,'75.. 90% OU 32 108 North St Pw cv 6%8,'33.113 112 ‘ at ae ee : 
Anaconda 6s, 1929 : 2 r a, Oe - ie dees : ~ : t os . 2 Jo Ts, 195t aici ) § 
Appalachian Pow 5s.'55 ; ‘ . 26 ‘ 102% Do ts, gn, 1% . 103% 103 103% 94 9% Montevideo ts, 59, wi 93% 9: 
Asso Gas & El 6s. 1995 ¢ 2 = a , * Mtg Bk of Chile 6s, ‘3 
Ark P & L 5s, 1956, w i 95% 95% 90 2 rth “Oo a Dis "30% co + . = we Nem, leaued. pn’ 
Asso Hardware t4s,'33. “& 97 TY, we 4 4 Do at Bt tree o7% oatt ; 2 2s 106% Netherlands Gs, 1972. 
17% Atlantic F & S 8s,'49... 20 If n% ‘ i 04% Ohio River Ed i931. 97% 97 Tie o § ¢ @ Prussia (%s, 1951. ..... 
_~ on™ Okie “+ ah .. r > 1941 . ps4 a o % a of Peru 7%s, 1956. 100% 100 
93% BEAVERB'D PR 88,33. 99 ‘ - Oe ee tee eae aa — » ie tuss Govt 5%s, "21, ctfs 15 14% 
101 Beacon Oil 6s, '36, w 1.103% 102% 102% : , 100 Oswego Riv Pw 6s,'31..100 100 100 se : = 5 ” - as ae F 1" ed 
99% Bell Tel of Can 58,°55..101% 101% 101% : : - * enn o SA ¥, ctis of : 4 
9 Bost & Me RR tis, mr) 10t 3 100% : 98% — an “ —o _-4 So% oon P P : Do Os, 1919 Onn i ; A a ver 
85 Brun T & Equip 7% ! 85% Bb% 21 P 2 oo be ae eam . : - ; 9: » Sauda Falls 5s, 18 -. 98% 97% 981 SK, 
e enn-Ohio Ed ¢s, 1959. .118% 115% 118 -] she : : Saxon Pub Wks ¢ D1 98% 97 { 2 99 
5 1953.. 09% 99% 99% ‘ 2% Saxon S Mtg Inst 7s,’45.101 100 1 4 ; Ww 
95% CAN PAC 4%, ‘46, 4 95% Oy ; 27 96% 97% : ! . 9914 991% 4 Saxon St t%s,'46, n, wi 9814 97% | ’ 37 9 
10 Can National 7: 119% 111% Pennock Oi] 5%s, 1947. .100 100 : V 5% Siemens & H’ke 7s, 1928.100% 100% : 
97% Carolina P & 5s,"56.. 100 1 ‘ 99% Do 6's, oe 99% 98 . 3 100% 
96% Chile Cop 5s, : % Di Ot% Sif Porter Co (H_ K) 6s, °46 100 100 oe ee 2%, 9" Do 7 aE oe . 101% 101% t 9 102 
101% Cities Service . . : 124 12 ~ 1 7%} 106% Phila Elec Sigs, 1953... 106% % 106% F . Solvay & Co 6s, 1934. ..104% 104! " 3 
91% Do ts. 1966. P 98% 99% : f > 106 Do ts, 1941... 107% 107% 107% 2 es 4% Stinnes (H) 7s. w ; 
102% Cleve El Till Ss, B, 1061. 103% 103% 100% 2 oe % 100% Phila Elec Pow 5 . & 102 24 103% 7, Ww Ss .--. 99% 99 90% 
100% Cleve Term 6s, 1941 100) (100100 ee 97% Phila ° 3 a 10 . 995% ‘ > ow ii 99% 9 99% oy, 
95 Com Larabee Gs, 1941 95% 9% B5% ‘ 5% 102% Pure Oil 6%s, A 3 . : : "A 46 103% 193% Zs. 19: 103 102% 108 f 103 — 
1) 6Cons Gas, E L & P of is 97% Pub Serv N J° 100% . 130 100% 110 b r (L.) 7%s, 1947. 112 109 i 110% 
= . 3 se 108 107% 108 , o* 97 Potomac Edison ." H,E ¢ 97 oe oe . 10344 Steel Wks Corp, A 
102% 106  1eMig 102% 1N2% 102% 28% 191% Rand Kard,B.5%s,'51, ¢ 98% : ‘ 2 98% is, 1051.... a 106 102% 105 : 185 106% 
102% 101% : : i, on. 102% 102% 102% : of 99 Richfield Oil Gs, ‘41, 99 6988 ; 3 102% 96% ies, S C, 1951... .105% 102% 1054 4 28 105 
106% 1050 ‘ 106% 106M, 105% ; co , Porto Ric Tob 6s.'42, wi 99% 99 oa 26 99% 92% Un Stl Wks of Burlach F F 
97 Cons Publishers (4% s,'36 98% 984 % 2 91% Schulte R E 6s,": h ; 2 93% 7s, 1951 y soccese BX ORR 5 91 100% 
80 Cons Textile 8s, 1941... % 89% ‘ : common stock ; M% I% 2 95% 91 Do 6%s, A, "51, with w 98% 95% { f 9914 
+ Container Corp tis, ‘40.. 98% O98 YA, 2 83 Do tis, * without c s 86 8514 ; ‘ 16 
M) §=Cosgrave-Mee C filés,'45 06% 93% 06 2 60% Ser-vel of Del 6s, 1931.. 77 70% 7 —4 4+ 81% Dividend iates in doll 7 i 
, A ve-B , » . 4 § ° es >» ates ars, based last < semi- 
96 Cuba Co 6s, A, 1929.... 97 97 97 7 ¢ 95 Shawsheen M 7s, 1921. . 1013 100% ’ 14 100% | annual payment. . - == 
108% Cuba T Ist&ref Tis.'41. 110% 110% 110% - ‘ *% So Cal Edison 5s, 1944. .101% 101% oe 5 .. *Ex dividend. ¢Partly extra. {Plus extra in stock. a Payable 
91% Cudahy Pack 5%s, 1937. 95% 94% 954 ‘ < 99% 97% Do 5s, 1951 oss 98% 97% 2 85 98% in cash or stock. b Payable in stock 


























Participating Distributors We Recommend for Investment 
Dealers in Bonds and Unlisted Stocks Established 1881 

Specializing in Local Issues HUNGARIAN GENERAL 
SAVINGS BANK ESTABLISHED 1847 


Budapest 


Seybolt & Seybolt, Inc. |) "8 Sonera C. B. RICHARD & CO. 


e Leads all Hungarian banks 
387 Main Street in post-war recovery MEMBERS NEW YORK STOCK EXCHANGE 


1. 
2. 

Mass. 3. Largest branch office system 
4. 





Springfield, 2 
in Hungary 


Large and important equities 
,, Price $2.50 per Share FOREIGN BONDS 


HUPP so amie Setined for 
» Payable ay 1, 1927 
MOTOR CAR CORPORATION Descriptive circular on request 29 BROADWAY NEW YORK 


Detroit, Michigan, January 5, 1927 


The Directors have declared a dividend of thirty 

ifve cents (35c.) per share (being at the rate of i Ne i 7 a 4 A ® & C0 

$1.40 per year), on the Common Stock of the s 
Corporation, payable February 1, 1927, to stock 

holders of record January 15, 1927. Checks will 52 Broadway, N. Y. Hanover 5960 

he mailed. 


* Walnut 1726-37 River 4019 












































VON SCHLEGELL, Treasurer 


























Friday, January 14, 1927 “THE ANNALIST 123 









“ Week Ended Bond Sales Prices and Yields Saturday, Jan. 8, 























. 7 | — —_____. 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE ! YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 



















































































































Po yans ’ ; : . CLOSING AVERAGE OF 40 ISSUES DOLLARS! PER CENT AVERAGE NET RETURN RICE SSUES a 

{ 4 50; r T T 150 

| | 

i 92} + + + + + + + + + + + I + } 4 + 4 + + + } } 92 48) j | | | | | | | lag 
930) hy 90 46) = a ce t = oe | —? 14.6 















































| 2a | Fn 
+ } 4 + + + 4 + ; 4 4 intl | 4: + .s + 4 a i nS 4 st i } } j 4 
{ a 
am j++ + a ie ie SS Ee ee oe ee | Samer e se la2 
84) 4 + + + | | } } 4 } 4 } } } BB | | } 
‘i | = 49) a ee = oe i =e ' 
; | = a 
82 = ¥ Be 38 : + i a See } | 38 
: JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC BN PED WRAPA a WN OA. WG Se 7 as ie cae SMR APA MAY SUN BA. MG SEP OCT Woy GEC 
1926 1927 1926 1927 
BONDS (PAR VALUE) : NET YIELD AND NEW ISSUES 
} Week Ended ——Same Week SS Same Week Year Same Period 
) Jan. 8, 1927. 1926. 1925. Last Week Last Year to Date. Ta Year 
Monday P PR ae ..» $13,828,350 $12,629,500 $14,222,700 Average net yield of ten higl 
Tuesday ieweee aia'e anes saa ; +o atk <4 15,313,750 priced bonds 4.315 4.888 4.315% 4.888% 
i SRE RRS nee ist ea 14, \ ) . . New security issues 3 $129,243 50 $77 303,00 129,243, 303,006 
1 EE = cakes Wbancu caer oeeke 16,643,000 14,195,250 16,671,250 . _ aieeoernes 
ei TS EIS AR CIE ; ; .... 19,936,500 12,687,750 19,861,000 AVERAGE 46 BONDS 
Saturday ... aT EET Pee ; 9,737,000 7,369,750 12,344,100 N Net 
Total week................. .... $89,310,400 $71,028,000 $93,179,000 | jan 3 oy ie , Go =e. 
Teer te Gate......:.... a omacs .... 89,310,400 77,347,350 115,521,250 | Jan 4 : 93 Week’s Range—High 89.93, low 89. a7. oer 
Monday, Jan. 10.... .F 16,454,200 12,013,200 15,971,750 Jan. 5 4 " ( .. 90.01 06 
=eenear, Jam. il......... ; 15,345,300 11,948,250 15,754,250 Jan. 6 9.79 5 n ] ... 90.12 1 1 
Wednesday, Jan. 12..... . Laven oe : 16,287,400 14,633,500 15,414,000 | Jan. 7 89.95 14 J 12 90.22 + 10 
} BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
J Bond dealings in detail compare as follows with the same week last year High Low High. Low 
Week Ended Same Week *1927 89.95 Jan I 1921 73.14 Oct. 65.57 May 
iy Jan. 8, 1927. 1926. Changes. 1926. . 89.75 Dec 1919 .. 79.05 June 71.05 Dec 
4 6 scan Knew ens ; $53,195,300 $51,379,000 + $1,816,300 1925. 85.44 Dex I 1 82.36 Nov. 75.65 Sep 
H United States Government... ua 9,369,100 6,989,000 + 2,380,100 1924. 82.46 Dec 1917 89.48 Jan. 74.24 Dec 
EE Sis en carck enetsaeeness. SSNS ied ndninaee 26,736,500 12,547,000 + 14,189,500 1923. . ; 79.43 Jar 191 89.18 Nov. 86.19 Apr 
ere oe ae 9,500 113,000 103,500 1922... 82.54 Aug n 19] 87.62 Nov. 81.52 Jan 
ei se ae -— > -- 1921. 76.41 Nov uns 1914 “89.42 Feb. 81.42 Dec 
| es ain Oks aaeiee ok Salad os -.ee++. $89,310,400 $71,028,000 + $18,282,400 *To date. 








| Bond Transactions—New York Stock ee 


For Week Ended Saturday, Jan. 8. (Total Sales, $89,310,400.) With Closing Prices Wednesday, Jan. 12. 























































































UNITED STATES GOVERNMENT BONDS 4 1926 Net Ned. Range - Net Wwe 
ligh.Low - High. Low.Last. Ch’ ee dalesc I High. Low.Last, Ch'ge.Sales.ck 
(Figures after decimals represent S2ds of 1 per saad on bo ts, i947 103% 103% 103% be 42053 ] i 4.102% 101 102% + 1 27 1) 
cent.) 106% 103% Do 6s, 1962...... 103% 103% 13% K 24 «108 M4 38 ) 97 93% 97 + 3 fi 9 
Range, 1926. ed.'s 18 ; . 1946.1044% 103% 104% 4 g 102 
\ High. Low High Sales.Close 08 85% ELEC POWER GER- IT I i . 146. 105% 10244 10344 YM 14 10 
101.25 $9.19 Liberty 7.10116 3a (101.3 MANY, Gis, 1950..... 98% 97 98% + 1 8 ” S 5 102% 102% + He St 10 
101.11 99.13 Liberty 101.11 1 ; 109% 105% El Salvador 8s, 1948... .107% 107% 107% + \% Il. 1s 1O4H 105, 104% + 1 11 104 
0 5 100.00 Lib s 7 00.18 a 95% 81% Es 4 Mrance 7s 954 9R! On’ O81 + 21 $3 fx 
! 100 "3 ro 31 Lib od “400.3 HN 100. a 2.168% 107% 108) + KY 10F 
\ ; 101.21 Lib 103.4 383 103.00 62% 92 FIAT 7s. 1946 ...... 05% 92% 95 + 2% SN 97 102% 88,°36. 1052 105 105% + HH 24 10 
| 102.23 101.16 Lib . 102.28 1 as > 84% Finland és, 1945... . 94% 93 + 1% 04 > - ° 10514 105 We + %& 19 10 
101.5 100.13 Lib 1014 2082 100.24 1950 “10114 100 + % 44 101 mn o:, Be 8 UB 6) 88 
: 101.00 100 11 Lib : x. 100.31 ... 98 96 + % 24 - 18 . 42 HW Vim 94% + I » 69 
2 25 Lib "101.21 "1954... 98 96 + 2% 40 98 < 18,°45. 102% 101% iy + % 163 10 
4 Lib 101,16 ‘ : 1954. .. 97% 95% + 1h, 6 07 es oF is 4 HG * 98% + 9” JOU) bn 
| 20 Li 3.18 103.14 99%, 884 Frame 14s,'42.100 98% + 1% 389 99% ‘ ~ BI Sa,'U2 00% 97% C4 TS Bi 
103.15 101.26 Lib 4th 44s, ‘14 37 100 814 French Govt 7s, “1949. "100% 9% + % 2018 100%, i + 3 92% O14 92% + 1% 105 rf) 
{ 110. 10 106.9 Treas 44s, ° 1 283 110.14 105% 62% Do 7s, 1941. cece ede 105 + 2% 481 106% ae aa : ; L314 102% 1058 : 21 «102 
/ 109.24 143.14 Treas 44s, \ ; 7 : 108% 9814 Do 8s, 1945.. . 108% 10814 ¥ + %& 399 1084 = J 104 105 14 + % 6 14 
106.11 102.28 Treas 4s, °44-54....106.9 213 ; 954% 78 French Nat SS . ‘Zs, "49 OTK 94% 96% + 1% 50R 97 ; % 1133 4 113% — 31 113 
103.9 100.12 Treas 3%s, ‘46-56..103.1 31h 103.13 “ ot RWS TO + BE 1S 
j ¢ 4 24K “26et “le 9 G ( NK . ) W ; ui 97% 1 4 17 9 
Total sales . ; ce ccce ce + oP, 360,100 $9,869,100 11% 94 ERM. hase _ N AG ae 101 101% + % 144 102 “ a ae 4 " aa a+ ‘f m7 98 
Tow «EB rEaECe W444 95 Gunen Gen EL 7s,°45..104 103 104 + % 104 v7 tit I 79% = Th T9¥ 1 fi - 
, FOREIGN SECURITIES. 100%, 97 = Do 6%s, 1940 100% 99% 100% + % 100 K 9T1y 5 1928 98% 9B 8 ae [ee 4 
” : " oS ee : om . oa - on 119 99, Do 6%s,'40, with war.114% 115% 114% % 114% +44 1s HWE, 1, yy 
ALPINE MT STL is 2% M6 + Bly 124 Wie 17% 101% German Rep 7s, 1949. ..107% 106% 107% + % W7% yy 414 T i 1, 98% 100% ; 1% 83 10% 
Antioquia 7s, A. 94 9 3, Ms oo 94% 100 =93% Good Hope Steel & Lron ; ; : , 
P Do 7s, B, 1945 v4 144— aM 47 94% . Works 7s, 1945 ...100% 99% 100% 4 IY 70) «102 , OR 100 + 14% 101 99 
Argentine MIS 91 + 2 jG 9134 96% Graz &s, 1954.. -1021 101% 109% 4 oy is 102% 87 90 : 2% + 31, 81 9 
Do 6s, A, 1957... + % 2 9% 117% Gt Brit & Lrel'd 5%s,°29.117% 116% 116% — 1% 22 9 4 O% + 1% 56M 
Do és, B, 1958... r = a 210%, Do Kes, 1087 104%, 104% 1044 59 | 104% 7 4% Urugu 0% 2 i, 127 == OF 
' ~ a a. — c ing rotyg 90% Gt C El Pow Jap 78,44 98% 98 98% + % 114 98% 07 . 10914 Pritt } % 10 
Do Gs. May 1, nh wm Uf 84 Greek Govt 7s, "1964.... 938% D3% 93% ¥, R 92 
Do fs, Oct 1960 .. 9% 97% 9yU+ % 143 0) 984 96% GRY + 1 154 oR 
Do is, 1927....... 100% 100° 10) y% 18 ¥, HAITI ts, 1952 .. ... 99% 99 99% \% + | ) 1b 11 2 1K 
0% §6% Australia 5s i. .... 97% O74 OTH + K BI 4 97% Heidelberg Tvs, 1950...104% 103% 101% + % 17 1038 ) ) ’ , , aes ' ‘ 
103 100 =Austrian 7s, 1943.......101% 1014 101% — 4% 11 93% 78% Holland Am tis, 1947 93% 91% 97% 4+ 1% 135 93% ’ 4% 954 O44 4+ 1 nao 4 
102 93% Hungary 7s, 1944.....101 100% 101 + & 70 iy —— greene 
| 19 BAY STATE 6%s, 1945. 994 Sk 99 * % 98 4% Hung Con Mun 7%s,'45. 99% 97% 99% + 1% 212 99 Vo $26,726,500 
924 Selgin is ; 25 ; = Spann 
9714 Bos he, 1 5 10014 98% ILSEDER STL 7s,'46..101 100% 100% 47101 NEW YORE CITY ISSUES 
a. 102% Do is, 1% 100%, 99% Indus Bk, Javan, Gs, 10% 20 100% 1U 4% 4 M 15% 105% 105% *” 1 
wy Do 7s, 4 04% 88% Italy 7s, 1951 , .. § § ‘ 1% 2684 > 4 106. 106 106 
1 .& Do 7ks, 112% 91 $0 Italian P U Cr 7s, 1952 93% 90% 92% + 2 R35 ) Wi% 14 4 1%, 106% 106% 4° 8 . 
1s FS) Y f xa ¥, 108% ‘ ‘ ! 
115 Bergen &s, p \, 90% &’& JAPANESE 4s, 1931 9144 90 91 + % I86 91 
’ 102 Do 6s, A 9% 100% 92% # Do 6s, 1954 100% 99% 100% 4 % 490 1% I 7 $9 “hn? 
18% Berlin 61s ° % 2 995 116 100) «Jurgens (A) 6s, 1947...109% 107% 1091 % 250 108 +, 
104 4 Bozota 8s, 1945. _ 102% CORPORATION ISSUES 
105% Bolivia 8s. 1/47....... % 18 10444 | Jor 95 LEIPSIC 7s, 1947......101% 100% 100% + Ww 40° 10 ; 
93% Bordeaux 6s, 1934. % WT 94% 90 k2u% Low Aust Hv El b\ys,'44 91% BYU%H YI% + Ih VT 925 90% 8 4 \MS — O48 “1 s9% ne ° ay 
mG Brazil 64s 1957. % 685 1% $3% 81% Lyons ts, 1934 94% 9316 YF + % 192 04% 107% 101% Ajax Ru f 8s, 1936..107 106 108 + "3 Hi 
105 Do $s, 1941 GO" 104% 8 Alas > M ea. Se = 
107% Do 7%s, 1952. y 2 . MARSEILLES 6s, 1934. 94% 9°% O44, + % 268 94 \ 9 a n% 3h 
~~ Brazil Cent Ry 7s, ay v6, 4» Mexico 5s. 1945, asst.... 41 40% 41 +1 10 41% 2% Alles is, 1942. . 96 . ng i 1 a 
i035 » Bremen State 7s, % 102% asst, small 2414 9% 3 + 1 8 24 4 "41. 104% Lott 1 14 
101 Buenos Aires tis, ly W% 4 asst, large 2 + F 8 ( 4 5 i. 97% $ v7 H 21, 
92% Bulgaria 7s, 1967 92% loo 4s, 1954, asst. y% IW 28 ) 8 \ 1933. 102 — “101 11y — “% 101 
4 asst, small rts 1 20 44% 7 93% A i Ss, 1951 1% O5y WAL x , m 
98% 95% CALDAS 7s, 194 984% £8 48 | «YB 3, asst. large. 42% 42% 42% 4+ 21 ; 100% 98 Am R 37 o 2 2 - 10) 
103% 100% Canada is ps 1% 101 19%+ Y 19 «11% " 4, Montevideo "7s, 1952 112 101% 11% % 41 101% 9 A > & Ref js, *47.101% 100% 101% + % 162 10 
105% 102% Do 5s, 10444 104 10% 4+ & 112 104% 10 107 1o4 1084 107% 107% — % 24 108 
97% Do 4%s, 98% 98% 98% + % 61- 98% 104% 1034 NETHERLANDS  6s,'54.103% 108% 103% 7B 103% 1¢ 2 A s f Gs, 1937...105% 104% 104% MeO 
128% 11% Do 5\s, 101% 1015 w1%y+ % 2 01% ‘ 98% 98% A l is,’29 Ona 18% 98% — % BIN IR 
105 101% Carlsbad 19° ae 194 103% 104 + % 9 ry: 109%, 106% Netherlands 6s, 1972 107™% 107% 1974 4 49 «107 & 2 g 4s, 1 94 94 v4  & 4 
109% 107% Chile &s, ON ied .108% 108 108% + & 25 108 o% 77% Nord Railways ts, ‘50 95% 9% 9% + 2% . 378 95% 03% 100% =I I 1 3, 1946. .103% 102% 102% .. 45 103% 
109% 107 Do 8s, 1946..... ; 108 107% 108 10 «108 99% 95 Norway 5%s, 1965...... 99% 98% 99% + % 71 9% 106% 103 s. 194 106% 105% 106% + % 246 106 
102% 100 Do 7s, 1942... : 100% 100 100 ee 102% 99% Do Gs, 1943. oe ee. 102) 107% 101% % 7h 101% 101 9 f 101% 101 101% + Y% 429 191 
102% 100 ee” ea ee 101% 101% 101% + % 24 101% I 100% A i 40.108% 103% 108% + % 17 
93% 92% Chile 6s, 1960. 92% 924% 92% 4+ % 305 98 102% 100% Do 6s, 1952 caeeeee  DO2) 101% 101% 30 102 Mi%_ 95% Am W Wks &El col tr 
98% 94% Chile Mtge Bank 6s, 57 96 955%, 46 9% 1s 1934 28% 98 myY+ | no 984 
Me 6%, Do 6%s, 1961.. 98% 97% BT%+ % 1S 97% 9% & ORIEN DEVEL 6s, ‘539% 94% 9 + % Ns . 42 =A W Paper 6s, 1939.. 6O% 60 60 — % 9 
48 23% Chinese Govt Rys 5s,’51 25% 25 25 Ke 14% .. 102% 8 Oslo tis. 1955. ....- 101% 100% 100% $ 101™% 2% 41 I Gs, 193 tfs 0%, 60% OO%-— &% 15 6 
102% 98% Christiania 6s, 1954 101 «101 «101 5 «100 97% 97% Do 5%s, 1946. ... .. 97% 97 7 % Th 7% 104% 10144 Anaconda p 6s, 1953.10/% 104 104% 4+ % 208 = 1004! 
| 98% 91 Cologne 4s, 1950 ov 97% "8% + 1% 203 99%, 109% 102 iel s, 1938 100% 108% 109% + Yy% 192 109! 
100% 98% Copenhagen Sigs, 1944... 99% 99% 99% + Y 78 AON, 1038 100% PANAMA 5%s. 1953 102% 102% 102% M% 2 , 6% And 7s, 1943.108% 107% 108% + % 366 108! 
ey 99% 25% Cordoba 7s, 1942. --. 9 97% 984+ % 52 : S7i¢ 73% Paris-Ly-Med RR 6s,'58 90% 87% 905. + 2% 720 915 ( 84 Ang 7s, "45. 89 87% 884+ % 179 89%, 
ar > 94% 94 94% +4 °1\% & 96% ge Do 7s. 1958 é 99 0414 98% + 2 278 98% x 15% Ann A 4s, 1995. 80 79% T9%+ % 13 
4 1005, 1005; 1005, — % 1 e- 95% 82 Paris-Orleans Ry 78,54 98 95% 97% + 2! 361 97% 100% %4 Ark & 4} Bdge & T 
11% 101% 101% 5 a 103% 140% Paulista Ry 7s, 1942...102% 102% 102% ‘ 2 48 s Hi 4 100% 100% 4 Y 25 
- } 101% 101k 101\% - % 2 WIth 100% 97 Peru 7%s, 1940...... "100% 100%, 100% \, 47 100% 92% 0% Arn - & i%s, 1939 92% 91% W2%+4+ 90 995 
’ 16 10544 105%4+ 74 106 0506102 «=~ & ne - 104% 103% 104 + &% 12 1041 9 92 I f Del 3 1943.. 95% 9%+ % 234 951 
; 1055. 104% 105% + %& 102 105% 60% Poland tis, 1940 76% BO®% + 4% 170 R4 102% As ( 93 .. 102% 102% 102%— & 12 1025 
105 95% Do 7%s, 1945 105 «104% 105 % %IWT 106 82% Do 8s. 1950........... ie 9% O55 + 1% 1032 96 R91 Atchis r & S Fe g 
\ 98% Porto Alecre 8s, 102% 104 + % 21 104 is 190) 93% 92% 93%+4 Y% 199 931 
112% 108 DANISH MUN 8s, A,'46. 100% 119% 109% ly 10 92% Prague (Great) 6 103% 104% Vy 47 104% SR% SF a is 1995 . 87 % 87% 4 1 ant 
112) «109 Do 8s, B, 1946........100% 100% 1095 + \% ae x9 84% Do adj 4s 9 90 87% 89% + 1% 43 ROL 
104% 102 Denmark Cs. 1942 on 103% 104 — k, 14d, 1144,110 QUEENSLAND ij7s, ‘41..111% 111 111 , 28 111% Me 84! Do 4s, of 190% is gu 87% 89 + 14 20 5 
um = 93% Dominican Rep el 42.10% 99% 100% + & si 106104 Be. Os, 1068 03. 060< 50 ..104% 1044 1% 4+ & 18 1m W8% Do Eastern Okla 
11% 92% Dresden 7s. 1945....... 101% 100% 101% + 1 26 «102 ... 995 99% 9Y% .. 11 9%, 
14% lity Dutch East Indies 5's 1024 98% RHINE-MAIN-D 7s, ‘50.1024 102 102% — K 42 103% 9% 86% D div 48,'65 89% 89% 89%+4 % 3 u 
March, 195% ‘ -.102 14 11ye— & 1H 101% 119% 95% Rhinelbe Union 7s, °46.121% 118%, 121% + 2% 205 121% 2 8 I rans Cont 5 L s 
W445, 101K De Ss, Nov, 1953 11S 1014 101K — = ig 101% oy, 93 Do 7s,.°46, w'out wars.108 99% 102% + 2% SO 101% 4s, 1958 . 00% 0% MOY% .. ° 
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Range 1926. 
High. Low. High 
88% Atl & Birm is, 133 91% 
96%, Atl & Char A L 4%, 44.100 
Do 5s, 1044 O4%G 
Atl Coast L iat 4a, 197 a 
Do 7s, 1950.. 105% 
Do un 4%, "1964 v7" 
Do L & N col 4s, 1952. 92% 
Atl & Danv Ist is, 1948 ects 
Do 2d 48, 1948. 
65% Atl G & W 1 Ss, 
99% Atl Ref deb 4s, 
76% Atl & Yadkin 4s 
100% Austin & Northwn 


1959 

1937 101% 
1949... A2% 
ha,"41.108 


76% 


102% 


1940 
4s, “48 


Teta 
4% 
97% 
1wOly 
101% 
105% 
102% 
1, 1OB% 
41 95% 


Baldwin Loco 5s, 
Balt & Ohio Ist 
Do 4%, 1983. 
Do ref 5a, Ser 
Do ref Sa, LD, 
Do Ist 5s, 1948 
Do tie, 1929 
Do ref tis, Ser C, 
bo  L B&W Va 4s, 
Do Southwn div 3,50. 102% 
Do Tol Cin div 48,59. S%% 
Barnedall Corp Gs, 40. . 100% 
Do without warrants. %)% 
Beech Crk gtd ds, ‘36.. 95% 
Belding H'way cv tis, ‘36 98% 
Rell Tel of Pa Xs, 
Do fa, C, 1960.. 
Beth Sti ref deb 5s, 
Ibo pur mon 5a, 1i6.. 
Do tis, Ser A, 18 
Do 3%s, Ser B, 1955 
Bing & Bing t%s, 10 
Bos & N ¥ Air L 48,°% 
Botany Cons M tiys, 
Brier Hill Stl Ss ‘42 
‘ist cons 


107% 1% 
94% «80% 
M4 

93% A, "9 

2000 


T% 
95 
hl. 
"40. 104% 

10 
68 99% 
con 


Bkiyn City R R ts, 41 
Do registered 
Bkiyn Edison 5a, 
Do ts, 1950 
Bkiyn Mar T 


102% 

103% 
924, 
oo 


105% 

106% 
VO% 
66% 
vT% 
Doe, 

104 

1 


bs, 


Mag . 
Bklyn 
Do 
Buff, 


Un Gas 5 5 
ev Siss, 1936.... 
R & VP con 4%s,"5 
Do Ss, 1987 
Bush Ter eohr 5s, 
Bush Bidgs 5s, 10 


7. 95% 
102% 
Mi dy 
Dy 101 
100% 
108% 
Ops, 

A £0% 
102% 
USS 
93% 
114% 
116% 
Mme 
SHA 


~ 
101% 
mi 
101% 
103% 

% 1M2 
101% 


CAL G @ E ref Se, “37. 101% 
Cal Pet 4s, 193° 103%, 
Do deb S%s, 1 101% 
Camaguey Suear 7s, 42 994% 
Can Southn 58, A, ‘62 105% 
Can Nat Rvys 4%s, “40 
Do 4%s. 1954 
Caw Northn deb 7s, 
Do deb 6%s, 1946 
Do 4%s, “5 
Can Pac deb 4s 
Carbordale & Sh 4s, 9, 
Car, Clinch & © 55,°S8..10%y 
Do tis, Ser A, 1992 - 108 
Cen Dist Tel Sa, 1945 10% 
Cen of Ga Ry Ist 5s,°45.10'°% 
Do 6s, 1929 . 1 
Do ref S%s, 1959 
100 
"iS 
1aRs, 
NNTK 


W7% 


Cent Leath tis, 1945 
Cent New Ent 4s 
Cent of N J gen 5 
Cent Pac Ist ref 
Do Ss, 1960 
8S™ lo Thru S L 4s,"34... % 
115 Cent Steel s f Xs “41 Tite 
4 100% C & O ref & imp 45s,'20. 100% 
12% Do consol Ss, 1930 Lens, 
: Hos, 1M 97% 
10 ty, 
River 
bo R & A div Ist 
& DoR & A 2d div 
Chic & Alt ref 3s, 
Do ctfs of dep, 
Do 3's, 10 
Do ctfs of dep 
Chi, B & Q gen 
Jo ref Ss, 1971 
bo Tl div 4%, 4 
Do I'l div 4s, 149 
Do Neb ext 127 
Chicago C 
col tr 5 
Chi & Kast 
101% Chi & Erie 
1% Chie Gas Lt 
& Chi Gt West 
Chit, rd & L ref 58,47 
Do gen Ss, 1966 
Do gen ts, 1966 
Do 1 & L etd 4s 
Chi, Ind & So 4s, 
Chi, 


8.45 
is,'80 8TH 
is "RO SR 
iat. 71 
stpd 7! 
GIy 
ily 
45,°58 


omy 
44% 


734% 


Mi 
i 
“40 
4a, 


chi, } P gen 


gen 4%s, C. 1980 
ref 4%s, 2014 

etfs 

gen 5a, 
Do etfs 
Do Ist 
iho deb 


bo 
Do 
Do 
Deo 2014 
1934 
Az 


His, 


4s, 


sinking fund 
100% ske fd deb ; 
Temi, is, Ie 
100% Se, 1923, 


8. 29.101% 
. m1 
1h 
reg 101% 
1114 Chia N W 
w% Chi Rys ist 27 
chi, R11 & P gen 4," 
Do rewistered 
Do refunding 4s, 
Chi. St L &@ N O. 
phis Div 4s, 1951 . 
Cc. 8 P M&#) con 6s,'3 
Do Ss. isu 
Chi. T H&S E Ist 5s 
Do So'east ine 5s 
Cri Un Stadia. A 
Do BS ie 
Do Ss, 
Do ta, 
Chi & W con 
Do Stes, 1982 
Chile ay ev 6s, 
Ge 


1934 

Mem 

ty 
TORL 
wo 
0) 44 
co. oO 
1963. OR 


19H 
48,52 


Sos Ser BB.’ 
. Leb & N etd 4s.'4 m1 
Sve P&L 6s.A, 
caSt L gen 4s, ~ 
deb 4%s. 19%1. 
ref (8, A, 19°9 
ref ta. D, 1968 
Cin W4M div 4s ‘91 ROK 
Do St L div 4s, 1990.. 88% 
OK 14% Clev, C, C & I Gis, 1954. .107% 
102% 10'% Clev, LL & W con 58.83. 102% 
O8%— = Clev & Mar xtd 48.85. O8\ 
100% 1004 Clev & P 4%os, A, ‘42 toe 


Low. 


91% 
ima 
104% 


04% 


m 


72% 
io 
oy 

14 
103% 
DRA, 


4 
tq 
i 
103% 
1 
94% 
102% 
vu 
99% 


1O1ry 
108% 
114% 
wy 
15% 
Wl, 
95 
114% 
117% 


102™ 
1g 
102% 
14% 
12 

104% 


mt 

78% 
112 

1% 
ry 
thats 
T Itty 
10m, 
13% 


7% 


1614 
vinta 
4h. 
sy 


Last. 


100 
104% 


7% 
103% 
103% 


104% 
10% 
WO 


oF 
4% 
Wg 
103% 
12 
O44 
102% 
rh 
wt 


101% 
103% 
101% 

994 
105% 


mm 

1H by 
102% 
104% 


101% 


ih, } 


1% 
tue 
ity 
TORR 
100 
Timi, 
bald 
2%, 


fo, 


~ 105 


101% 


111% 
ris) 
RT% 
RE 
92, 


AL 
Ry 
mw 

O2A% 

R7™ 

97% 


Sly, 1041 


th 
11Rh 
REG 
14 ty 


» Vig 


1th, 


» 102% 


14any, 


1n\ 
104 
11% 
1 


1M - 


101% 


111% 
Th 
RR ly 
RAY 
93 


wow 
103% 
mM 
4h, 
ot] 

Os 

1B AR 
1921 

118% 
87% 
pa, 
moOxX;, 
pay, 
Wik, 
104% 
MILy 
OR 

xO, 
HO 


» 102% 


102% 
Bi 
RS 


WOT 

12a, 
MR% 

me 


Wed. 


Net 
Ch'ge Sales. Close. 


+ 
+¢ 
+ 
+ 
+ 


FOF FF 


FSF FFF 


ax 


HOY 


109% 


102 


MLE | 
179 
t8 
31 
20 
11 
244 
23 
1030 
20 
19 





Range, 1926. 


High. Low. 


105% 

100% 
91 
B3% 
ORY 
95% 


9% 


75 
93 


Hi 108% 


101% 
106% 
86 


1N4% 
84% 


om 
97% 
104% 
78% 
73% 


7% Consumers 
» Crown C & 


‘% Cuba 


Jinry 
101% 
107% 


£ 100% 


104% 


92% 
ey, 


101% 
Tay 
4% 


103 


» 1H 


145% 
100% 
1015 % 


102% 
HS 


101% 
US 
5 

102%, 

1% 
Mil, 
1% 

15% 


13 
100 
S4 
4 115% 
100 
a* 
W7% 
AR, 
105 
1M 
75% 
m4 


4 Gal, 


~ Gal, 


=-4 
100% 


16 
WON, 
104 
119% 
KK 9% 
too 
R4ly 


i 114% 


10314 
23% 
107% 


884 


ons, 
10044 
102% 
98% 


VO%4 
100 
101% 


RL, 


RA% 
103% 
103 


103% 


97% 
87 
Uti Ss, 
T6%Q 
76 
M4, 
Ro 
TOR Ly 
104% 
Le 3% 
78s 
2% 
72 


14 


106% 
1 


101% 


110% 
Ss 
90% 

12%, 
97% 
13% 


, iH 


B4y 


90 

4% 
99% 
91% 
91% 


NY, 
1 


75 
1005 
101% 
100% 


yoy 
82 


» FED 


Clev Un Ter 
Do 5s, B, 
Col Fuel & Iron 5s, 
Col Indus col tr 5s, 
Col & South Ist 4s, 
Do ref 4%s, 1935 
Columvous Gas 1 
Com! Cable 4s, 
Coml Credit 6s, 
Comwith Pow tis, 1947 

Comput-Tab-Rec fis, 
Comp Azucarera 
7%s, 1929 ... 
Conn R & L 
1951, stamped . 
Cons Cigar cv tis 
Con GN Y deb! 
Con Coal Md ref 
Cont Paper 
6%s, 1944 


ys,A, 


"43. 97% 
1934 9414 


1934. 


ref 4s, 

: .. D4% 

1936. . 100 

48,45. 1Mity 
. BB% 


Pow 
Prod Ref 5s. : 
8 6s, 142 
Paper 6s, 
Cane Sug cv 

Do ev &s, 1930 one 
Cuba R R Ist 

Do ref 7s, 

Do Gs, 1936... 
Cuba North s f 6s, 
Cuban-Am Sug col 8s, 
Cuban-Dom Sug 7'%s 
Cumberland T & T 5 
Cuyame! Fruit 6s, 


Corn 


Crown W 


“G6. . 100% 
“31.108 
, 44. 100% 
37.102% 
ino a 


DAVISON CH 4s, 1931. 94% 
Dayton & Mich 4%s,"31.. 98% 
Del & Hud ref ds, 1943.. '4% 
Do ev 5s, 35. .. 118% 
Lio Ma, . -. 104% 
Do 7s, 23 e ... 106% 
Denver G @& E Ss, 1951.. 98% 
Do 5s. 1951, stamped. Sky 
DD & RG con 4s, bee 
Lo cons 4%s8 
Do imp 5s, 1928 
D& RG West 5s, 
Dery «lb G) Corp 
Des Moines & Ft I? 
1025, etfs 3 
Det Edison col tr 5 
Do ref 5s, Ser A, 
Do ref ts, Ser B, 
Do ref 5s, MO 
Do ref 5s, I! 
Det Riv Tun 4%s,'t 
Det Un Ry Cons 4%s,°3 e 
» Bros cv deb 68,40 96 
(J) Gs, 1942 .. ROK 
1& 8 5s, 1939. 49 
Donner Steel ref 7s, .. 6 
Dul & I R 5s, 1987 108 
Duques Lt col tr ts 106M 
Do col tr Stes, 1949 105% 


is,’ 42. 
48, 


"$3. 
iyo. 103% 
1940. 10% 


4 


E aeTEn . SUG 
7s, 108 
E Tenn, v a ‘Ga divisional 
De, 108 
Do cons he. 
Edison Elec 
$s, 1038 - 
Elgin, J A E | oe 1941. 
Elkhorn Coal t%s,’31 
Do 7s, 1931 
El Pas & S W 
Empire G & F 
Do 6%s, 1941. 
Eq Gas Lt N Y 
Erie Ist cons 7 
Do cons 4s, 6 . se 
Lo gen 4s. 1996..,..... 
Do ev 4s, Ser A, a 
Do ev 4s, Ser B 
Do ev 43, Ser D, 
Do Genesee Riv 6s, 
Do Penn co] tr 4s,’ 
Erie & Jersey 6s, 1955 


CUBA 


100% 
1956. . “106 
™ Bklyn 
- 95% 
103 
ONY, 


ref 5 


“112 
L .. Mh 
Do fs 
bo 6s, 42. Tr 
Federated Metals 
Fisk Rubber Ss, 1941.... 
Fla Cent & Penin 5s ‘4+ 
Fla E C Ry 4%, 1959. 
Do Ss, 1974. aoe 
Fonda, J & G 4%s."5 
Ft Worth & DC 5\%s,'61. 
Ft Worth & R G 4s,'28.. 
Ft Smith L & T 5s,'36.. 
Francisco Sug 7%s,'42. 


7 


H&SA 
ext Ist Ss, 19% 
H & H Ist: 
Asphalt 6s 
Elec deb 3s, 
Gen Pet 5s, 1940.. 
Gen Refrac Ist 
Ga & Ala 
Ga Cai 
es, 
Goodric h 
1947 


Gen 
Gen 


(BR F) 
Goodyear T & R Xs, “1. 
Do deb 8s. 1931. 
Gotham Stik H és, 
Gould Coupler 6s, 
Gr Tr Ry of Can 
Dv Ge, 1038 .... 
Granby Con 7s, 
Gt Falls Pow 
5s, 1940 ns cechhes 
(t No Ry gen 7s, A, ‘36 
Do ref 44s, A, 1961.. 
Do gen 4%s, 1976. . 
Do gen 5s, B. 1952. 
Do gen Ss, C, 1978... . 108% 
Green Bay deb ctfs, B.. 22% 
Gulf & SI ref & ter g 
‘s, 1952 ; 107 


1936.100 
1940... 85 
78, 40.115% 

a8 


108% 


HACK'NSACK WATER 
CO Ist 4s, 1952 .. 86% 
Havana Elec 5s, 195 % 
Hav Elec Ry cons %s.°52 {5 
Hershey Choc 3%s, 1940.102\% 
Hock V Rv Ist cons g 
4%s, 1999 sa .. DRY 
Hoe (R) & Co 6 es, "1924 98 
Hous B&éT R Ist 5s,'37.100 
a E & W Tex ist 
1933. gtd -...- 100% 
- M ist & ref 5s, 
1957 mand 
> ‘adj ine is, 
Hudson Co G Ist 5 
Humble O & R deb 
1932 ° me 


Hod 
gal, 
RI, 

49.108 

Ses, 

oasctl 


1957. 


ILLINOIS ae L. 

ref Ss , 1x WH 

lll Cent Ist "Se 1951. 
Do 3%s, 


ies, 
6s. 


Litch div ; 


78, 


72. 108% 
104% 


High. Low. Lasi. 
108% 


TUBS, 


103% 104% 


97% 


93% 


104% 
vA 
4% 
98% 

105% 
82% 


ww 


102 


» 101% 


104% 


107%, 


100% 
lo 


+) 
102 
Ry 
Vy 
104% 
105% 
8 
11% 
107% 


97% 
93% 
yO 


105 
95% 


94% 
99% 
Lint, 
g2% 


1OT% 


100% 
106 


on 
103 
Sly 
Ne 
1H 
105% 
99% 
100% 
107% 
81% 
Tie 
80 
80 
R4 le, 
112 
181g 
112 


96 
97% 
103 
ROL 
1164 
101% 
PR1e 


% Wun 


Tey 


100% 
M14 
108 
91 
11 
108 
IR 


99% 


15% 
121 
110% 
100 
84 
115% 
ity, 
134% 
108 
113% 
97% 
D4 
108 
102% 
22% 
17 
Rthly 
} 


95% 
101% 


100% 
B14 


74% 


103% 


63 
106%, 

7% 

SN 
107 


101 
97% 
108 
91 
Oly 
103 
MBL, 


134% 


103% 
114% 
9s 
D454 
108% 
103% 
22% 


107 


RB 

90 

95% 
102% 


98 
48 
li 


LOOK 
yal, 


85% 
103 


Net 


Wed.'s 


Uh’ ge. Sales.Close. 


+++ | 


+ +/4 


+ | ++4+4+4+4+ 


FTF SE 


roe 
< 


? 


r 


= 


on 08 a 
TFT RE 


74% + 2% 


1o4 


+ 


1 


13 
81 


y- 
“IN &N—Bo se 





14% 

TOA 
Wy 
Hg 
99% 

106 
NS 


13% 


100% 


10% 
101% 
ORY 


Tea, 
121% 
110% 


107% 
139 


14 
98 
94% 

108% 

103%, 


106 





Range, 1926 Net 


ze. Sales.Close. 


High.Low. 
98% 94% Ill Steel deb 4s, 
92% 89% Ind, Ill & Ia Ist 
1005, 90% Ind Nat Gas 5s, 
89% 79% Ind & Lou 4s, 
105% 102% Ind Steel Ist 5s, 1952... 
1m 100%, Ind Union Ry gen & ref 

gtd ws, A, 1965.... 
101% 98% Inland Steel 4s, 1945. 
102% 100% Insp Copper 64s, 1931... 101% 
80% 62 Inter =. bad Ist & ref 

he, ieesn -- 7TBY% 
BOS, Do 3s, . 73 76% 
84% Do 6s, . 81% 80% 
100 Do ev 7 98 7 


High. Low.Last. Ch 
1940.. 98% 97% 97% 
Rie 93% 93% 93% 
98 o8 98 
tid 86 XA 
10444 108% 104% 


48, 


102% 


101% 


102% 


101% 
101% 


77% 


UZ) 
101% 


62 
ti4 
By 
91% 78 Int Agri Corp col 
1942. stamped 

107% 102% Int Great North 

Ist Gs, Ser A, 1% 
6 Do adj Gs, A, 19%) 
69% Do ts, A, 1952, stpd. 
89% Int Mercantile emma col 


Milk 


106% 
83% 


°y 
Ke 


a 

81% 
o8 
9% 
97% 


tr s 
US > Ser 
i s YO 


Lots, 96%, 
x1 74% Int Rys of Cent 
1972 
Do 6s, 1941 
int Tel & Tel 5 
13% Iowa Cent 5s, 
38%, Do Ss, 1988, 


Am is . 


wm D4, 
116% Ws 
6% 
tal, 


ctf of ‘7 3% 


His Ss i! 
LF 


STOWN, 
dis, 1959 


FK & 


wit, %& = deen & M 2d 5s 


; "100% 10044 10044 
Ft $ 


1928. 


103% 101% sien ‘C ‘ity. 
cons tis, 
89% Do ref 4s, 
98% Do As, 
10% Kan 
ist 5s, ‘ 
72% KC South Ist 3 195 3% 73% 
% Do ref & Ww. 100 
Kan City Ter ‘60 89 
Kan Gas & El Ist s f 
z tis, Ser A, 2......10%%, 105 
108 Mik Kayser(s)&Co Ist 7s, ‘42. LOT, lity 
108 102% Kelly Spe T s f 8s. 104 
89% 855% Kentucky Cent 4s, RR 
14% 80h Keystone Te) Ist as, 93% 93% 93% 
9% M% Keith 6s, 1946...... 0944 + 
i244 11% Kings Co El Lt 
pur money 4s, 07 . 
77% Kings Co El Ist ¢g 4s, 
77% Do 4s, '49, stpd, etd... 
107% Kings Co Lt Ist wee 'Ri.113% 112% 
101% Kinney (G R) Co ev 
Tes, 1956 
Kresge Found tis, 


101% 101% 
92% 


MWS 


f Wi1& 
93 2% 
100% 
104 


9% 


103% 4 
73% + 
my, 99% 
881, 89 


76 
Nuke 
884% 8&5 
106% 101% 
105% 

107% + 


@ 124% 
83 RH 
xv 4 

itz 112% 
107 
104% 103% 
102% 102 


144, 


Wily 100 "1936. 122 


liye 644 LACK STEEL 1: as 

Ser A, 1950 

lacleae GLC 

ext Js, 

Ws = OD col ref SikKs, 

ws «100%, Erie & West Ist 5 : 
x0 77 Lake Shore & M So B48, 
1997, 
Do 3 
Do deb 
Do 4s, 

Leh 


"100 9% 11) 
101% 100 
101% + 
104% 
1024 


. 101% 100% 
1O5 104%, 
12% 102% 


Ny 

" 81%, 

4s. 1928. 9% 

ES 
Coai_ Ist 


TN% 

WNL, 

Ntilg 
lim 


&24y 
NOK, 
YS 

12 


97% 
2 101% 
07 


104% 


121 s 
% Leh Val Harb RR 5 
82% Leh Val (Pa) con is. 
92 Do cons 4%s, 2003 es 
10, Leh Val RR cons 5s,2003,1 
102% Leh Val Ter 5s, 1941 1 
105% Lex & East Ry Ist gtd 
ba, 1965 ... 

Lige & Myers 7s, 
103% Of, Do os, 1951.. 
107 9S Liquid Carbonic tis, 
S7% 84% Littl Miami ven 4s, 
102 YR% Loew's tis, 1941 
109% 109 Long Dock ts, 1$ 
1H, 97% Long Island deb < 
100) oF Do deb ie, 137....... 
90% 84% Do ref 4s, 1949..... 
121% 115% Lorillard Co (P) 7s,’ 
18% Do is, 1951.... 4. 
¥9'% Louisville Ry 5s, 19%... 
0% Louis, Ark Ry Ist 40, °27. 
97% Louis G & E 2 » Ist & 
ref 3s, A, 19 Linn, 
03% Louis & N unified “$s, “40 96 


vy 
1s 
R74 


54. 105 
2003 
US% 
1irey, 
ms 
MW 


15% 
6 Wi 


Toney, 10 
122% 122 
103% 102% 
"41. 104% 104 
"2 86% 86% 
-WeR2% 1 
1U8% 10% 
99% 9% 
DR ‘. 


109%, 


120-4 118 “1944 


"84... 


1K, Lenny, 100% 


11% 
OG 


1s, 
96 


108 = 105 & Nash 
110%, 105% ref 5%s, ° 
103% 103% 5s, Ser B, 2003.. 
100% 96 4%s, Ser é, 200 
104 103% N & M 2d ts 
os 80 Do At, Kx & C 4s 


7s, 
2005 


Louis 1930. 105% 104% 
WB 107% 
. 106% Lon 
100% 90% 
1. 103% LOR 
5 94% YRy 


103% + 
108 
106 
100% 
1435, 
94 
105% 93% MAN SUG Ist 7%s,'42.105 104% 1044 
9% 49% Man Rv N Y con 4s,’00 68% 67% 6&8 
63 ib Do 2d 4s, 2013.... uo 6u GO 
98 89% Manila E R&L Ist 5s,°5 93% 94% 

il Manila RRS Lines 4s,°3! ; 
76% 4 Do Ist 4s, 1959 
99% 0414 Market St Ry 
108% 104% Met Ed Ist & 
192% 8% Do Ist ref Ss, 19%: 
76 71% Met W 8S E Chi, !Ist4s, 
86% 83 Mich Cent 3%s, 1952 
102 1%, Do hs, 1931...... 
98% YT% Do deb 4s, 1929 
105% 101% Mid-Cont Pet 6%s, 
96 um% Mid of N J ist ? 
98 92% Midvale S & 
99 97 Mil El 

ext . 
89% Do ist & ref 8. 1961. 8% 98 
98% Do gen & ref g "h1.100% 100 
97% Mil G L Ist 4s, 1 . 9% 99% 
REY =. a & N W 1st 
47 


Minn & St 
cons 5s, 
Do Ist & 

Do 5s. Ser A, 1962 
Minn, St P & S Ste 

Ist cons 4s. 1938.. 

loo Ist cons 5s, 1938.. { 98% 

Do 6%s, 1931.... - 101% 1OTm 

Do ref 6s, Ser A, 1014 101% 

Do 5%s, 1949 as's 9 bast) 

Do Chi Ter 4s. 1941 97% YT 
6 £3 Miss Cent Ss, 1949.. 95% 95% 
99% 97% Do 5s, 1938, gtd... 9R% PRY 
RS 86% Mo, Kan & T ist 4s," 87% RH% 
108% 96% tio Ss, 1962 
85% 80% Do 4s, 1962 
104% 101 Do 6s, 1982. 

97 wy% Do adj 3a, 17 
94% 93 wo 5s, 1967, reg 
1% =689% Mo Pac R R Co ref 5s, 

Ser A, 1965 
Do 6s, Ser D, 
— 101% Do 6s, Ser E 
65 Do gen 4s, 1975 
76% Mobile & Birm 4s, 

small heteeny 

87%, 79% Do 4s. 1945, large 
tomy 100% Mobile #& Ohio Ist ts,'27 
1/2 100% Do ext fis, 1927. 
wu, Oy, Sst L&C 
rons, Ont, ct L 5s. 
192% 99% Mont Pow ref 5s, 
99 Ste om ig Tram ist 


8S 


YL, 

107% 107% 
100%, 100 
38 76% 76 
86% BU, 
101% 101%, 
98% URN 
140. 105 | 104% 
oh YS 
97% 


7s, 


A.'40. 


0 98% + 


HS, YR 
YSle + 
100% 
90% 


984 
100% 
99% 


9414 


““Lovis ist 
1934, ctfs. 
ref 4s. 1949. 


63% 53 
23 12 
16% 12% 
91% 86 M 
my, OTK 
104 1o1y, 
105 100% 
92% 87 
97% 97% 


46 


90. 


1, 90% 
. 100% 108m 
107% 1 
76 


1OT% 101% 1949 
eae 77% 
8 1945, 
82 82 
86% Bi 
101% 101% 
eee 99% 99% 
1931 96% OM, 
1927. .... 100% 100 
or” ae 101% 
ef 


85, 
” 87% RE, 
87% 82% seiavee Body 6%s, "4934. 97% 6% 


101% 100% N, C & ST L con 58.'28.100% 100% 
64% 58% Nassau El cons gtd 4s, 
1951 docniee and 61% 62 


101% 
987 
RT% 
9614 

1008 


62 


62 
12 
1 
1 
63 
I 


“ 
26 


174 
168 


Wed.'s 


97% 


1004, 
RRL, 


105% 
WT 


MP hy, 


1024 


1imty 


101% 
104% 
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Range, 1926 : ‘ 
High.Low. . Net Wed.'s Range, 1926. 
r - ; High. Low. Last. Ch’ge.Sales.Close. | High.Low. Hie et Wed Range,19 
102% 98 Nat Acme s f 7les, 1931.102 101% 102 24 10% = a igh. Low .Last. Ch'ge.Sales.( Se High.1 Wed.’s 
100% G5% Nat Dairy 6s, 1940 101% 100” 101 = 2 112% 103% Pan-Am P 105 104% 1041 % 148 10 High.Low,Last. ch’ ge. Sales.Clos¢ 
\ 103 101 Nat Enam & Stamp ref ; +s OS NM 107) 104% = Do equip 104% 104% 101% niger ie 11 Bt, : Ser A, 1956. 87% 86 B7%+ 1% 448 871 
. 1929 loz w2 02 + ¥ s a 4 Paramt Bway 5%s, 1951. 98% 98 oR™ + 105 09 110% 119 ao 115 113% 114% + % 85 115 * 
1N4iy 101% Nat’ Tube Co gtd S 52.104 103% 103% 4 bo sia 1G 5 Park-Lex Gis, 1953..... 93 90% p 4% 71 01 ~ Be ‘ 5 1956 120% 119% 120% + 1% 142 191 
2% sa - s oth ees an 0 -. coupon off.... WM% og - ae : I div 3s 96.1065% 10644 106% 4 s i 
3% Res, ear ha of M 4%8,5i7,ast 14% 14% 14% — % : 10% . a yp C &. A, “ta goae + %\% 182 9 = is, 1951 6054 Hor ao% 6 
2 Newk C Gas con 5s,’48. 102% 102% 102% + 1 % aa co! S, sta, 95% + % 11 ) ‘4 7 92 2 v2 ; 
| 122% NE Tel & Tel 448, “61 96% 85% 96% + % 270 96% | 102% 98% a — 4s, 1948..... 5% 5% 95% 147 * 100 : 95% 95% 9%+ Y, 
% Do tst 5s, 1952.......108%4 108 108) — M% : - s S 4% 2% 101 101 be 7 ’ , 3 rd 
) 97% 92% New Or P Ser 5s, A, 95% 195% on 161 6 aan 4% Do gen 4%, 1965......100 9% 100 + f 101 Nk 98 F 103% 103% 103% % 2 103% 
{ = 90% Do 5s, B, 1955... 6 ; 29 om Hn soak od 5s, Mid... 103% 102 103% + 1% 149 14917 - "i 3, 1930. .100% 100% 100% 4+ 4% fF — 
84 New Or Ter ist 4s, ‘53 Pal 1 = a 7 = io gen 3 : a on 4 103% 103% 103% 4 11 
100% 964 N Or, T & M ine ed = 8 a a 3 Ri 108% 11514 Lo 7s, ¥ : Ow "6 1946. . 102% 101% 102% Re Pe eae 
, 100% Do ‘5s, B, 1954...... ond + & 1 100% 113% 111% Do 6\%s, 1936 . + ae oS A, °45.100 Wy on 4+ ff rt te 
105% 12K Do Sis, 1954... — = tan Ke 5% Lo gtd 4s, 1931. a“ ; - 3 5S riente 2 
3% 100% N Y Air B Ist 6s 02. "3 >: 0 4s, ; : ‘ 99% 9 9%+ 1 
102 99%N Y B & M B Gs ioe ee 3 102% eo G L - 2% i929... .100% 99% 100% 4 1G i, 
108 106% N Y Cent deb ts_ V1 . a 1071 os ; 5s, 1947 , P ‘ 
O0% SDK ane ‘ 2 7% ‘ 2 10 
ts me De —" aa : + sone — %& 189 : 12% : 5 poy ey 4s, 1990 ” S . 5 H 6s,'41.100% 100) 100% 4+ 22 1 
o- oO re 4s le 76 1045 1on P 7 S, 1M)... .. 424%, 42% 42% 7+ ly 1 $ Ser A,'47.105% 105% 105% 4 \y 42 10 
= 77% Do 3%s, 1977... ; % 198 anit pt; ere Marg Ist 5s, 1956. .104% 105% 104% aa. 66 104 ) pa ‘st L 2 1 
106 101% Lo ref 3s, 2013 | % 378 1061 rt, rnd) Be Ist 4s, 1956. 89% 89 + % 45 98% 98% 98% + 2 
on 768 =o = a t 2 “Sn ‘sett | ans 108n ‘Do et ee we + 1 1 =" sal 88% 8K X8%+ % 10 
— a o 3%s, 1997, reg 7 igi nat aamae o gen 58, |. 110% 110% 1y + Ss . d $,'0.104% 103 \, - 
N7 92% Do 4s, 1942...... : +, eis 0 nhs, 1 101% 100% 100% 4 A gg ' I y 1 5S, 1931.100% 104 e ( 
$4 z. Be MC 3%s, 109%. * : 108% Ny Phila eR an” " ose’ a Me a % 24 rh : a a. we 1h 1KR+ KH 19 
Mile 92% N Y, C & St L Ist 4s,'3% ; = rs hilippine Ry 4s, w 49 ‘ 104 % : 
Sty BM De deb 4s, ia ; 110) 103)" Pleree-Arrow a a ee 
05 1021 ; on - +4. % Pillsbury F : 2 10 bij% 41 ry . gen ae ; BS 
105% 18y +1 “7 102% | 108 99%P, Cc. Ce _ U8 103 , 6 * u : 160... 63% 62% 63 "918 «63 
10% KG + % 182 105% | 108 100° Do gen 5s, 197 106%, 107% + % 219 108 109% 107% ; 8 37. 97% 974 97% 7 
: — + &% 11) 105% 103% 101 Pitts,S a ag = 106% 107% + % 172 W ot Bod i 1941.108% 108% 108% + 24 «1081 
w ‘eo 2 ; 105. 102% Pitts y , 102 «102 : “ s O1% 100% & , 35.1014 101% 101% + & 9 
104 100% Me 7 £3 90% Pocah & Ash 104% 105 + %& P —- : is,'50, reg 86% 86% BBC. ; 
‘. FF ome th . 19 - 104% > & 4 : 105% 102 Part gore C C 5s, °F 92%, 92% 4+ 1% 1 a. ; 0% 90% 90% 4+ i) 90 
118 ~ lida N : a oe ist ~ 51 85% —~ % 84% Ges ret Canal & Dk > 3 63,30 99% © 99% 4 K "y 901 
% is ref tiys, 1941.116 + & 18 115% My Eig BED sccivatsceutee 2 ten “ ‘ is 42. 94 94 94 “’ ba 
104% 102. Do 5s, B, 1944 104 102% 16 + & 5% | 104 99 Port El Pow 6s, 1947. ..10 ‘ bei 4 191, 94 1 gb We Me Fae, : 
7 104 NY G, EB L, H&P 5s,'48.106% 106 106% oe my 2S ne & 9 4. 101% 100% 101% 20 7 ae ag te oan oot +. 118 98% 
Qe stp ° ny J » . . + - S ‘ ‘ 4 
92% 89% Do pur mon 4s, 19'9.. 92% 92% 92% - i 2% oo 2% 99% Portld Gen El 1st 5s,°35. 100 100 , , 
+ 6 92% ° 2 92 ; ‘ a al Ist 5s,°35. 1008 3 1% + 0 
101% 100% NY & NJ ist Se 1952.100% 100% 100% “ 2 ° M5, 92% Portland Ry 5s, 1930 .. on on mie ' § 
12% WIKN Y, LE & WD & 1 123% 88% Portid Ry, L & P 58,42 91% 91% m% + n 4 6 
it ext Ss, 1943......101% 101% 101% — %& 1S : + Do Gs, Ser B, 1947.'...101%y 100% 100% — 1! 413 Sou - - 
2! ms SB 2 © au, - 7214 72% 72% i Bi 3 —e i, Ae A, 1946. 106% 106% 1M} M Set wie ae Ys 10 : 
A s 4. 70% 70 70% + %, an ssec tl Car i 3° ony on , ; 4 », ooed 4 ; (2 
Do 3%s, 14. 70% 70 70% + % 3 693 112% 10915 Prod & Ref 8s, ae te ta "A . 11% 101%, 1 
Do 4s, 1955... 77% 7 7W%+% 14 wn aeett 100° Pub Sve fs, 1944 2 ; Wy 101% + 3% 
~ : 77% 77% T%+ 4 Mo 78% 108” io Aang Sve El & G ; an: 13 Dirt sot i $- 
{ en a =, 69% 7 + % 33 6I% 111% 104 Nola A El Pw 6s, %...107% 106% 107% + % 27 10 8 10K% saan Poe 2 ae 
taal: Pag 6% 105% 106% + % 49 106% a Alegre Sug 7s, 111 111% 4 1 + 1111 %, 9 §699% 2 : 10 
© col tr 6s, 1840 . . 103% 10314 103% + %& 64 104% 2 , 12 4 ‘ a os We + % 19 
Do ts, 1948, reg. 103 1038 )=«108 l = 130% 120% F , . Z ane . diel 4% 94+ % A ) 
Do 4s, 19 71% 69% 713 “o ig Orie tAND KARD) 5498,°31..140 130% +10 11 =i 9% 9% 16 out 
De Cons Ry 4a, i946. . 69% E9% G9y + 2 en 00% 4 Reading Co 4s, 1997 98% 98} ” ae » 8 js, 2008. 92% 91% 92 + °% 65 : 
4» Do Cons Ry 4s, 1955.. 69% 69% 69% + a 4 ° 9% 90° Re = eens bo 1997 ..100% 98 9 100% 100% + 1% 1 
I ¥ ’ - - ® . s .* ad Jer 2 "ty D a - y OY, 2 
} NY, O & W ref 4s, 1992 76% 76%— K 16 765 oo a. Bene ee ee’ oe ’ ae 102 102% 4+ %4 31 
2% Do gen 4s, 1% ° 73 % 24 7312 Wile 974 R & rms s,A, 37.. 96 951 <1) : : 107 107% + % 24 107% 
N_Y, Queens El L - Bi 99% on v 7 7 oo 101% 8 ( : 102% 103% + % 25 108% 
Bi Ses idsaes 101 101% 1 - 02% 86% Rio- oF A, 1953. .....100 98%  % 69 ts, 1 76% 76% % 28 
N Y Rys inc 1965 ; o8% 30 4+ 1% 90 + 85 7442 io G West ‘4s, 1939 ... 92% 91% Bae " . A “4% A+ %& 304 of 
Do tis, A 1965 8 83 . on ov ’ 74% Do 4s, Ser A, 1949 ... 85 R44 i 1 106 100i OH 7 oR 
ge SF sp 2c go a] Mt Roch Gas & El 7s,'46...111% 111% . 0 
N Y 8S Rys Ist cons 4% 4 : . K3% 733 RJ, Ark & L Ist 4%s,34 95% 945% + 4% 18 Ny 4 S 107 =: 1074 iii 
1962 a . 3% 5% Rutland Can 4s, 1949 82% 82% M4 S y ‘4 141 107% 
2. ° 4% 53% 54 5h 744 92% 6% Rutland I Boag » Be 2 4 % . j 104% 104% j 1 
Do 614s, “1962 71 71 7 _ e 4 * ¥ s hullan ~ R 4s, 1941.. 91% O14 + 1 - 4 & 44 04 n %, ay 4 
N Y¥ Steam Ist és, 1947.106 19% 19544 4% 13 105% 97% 1 4 M44 98% + % 4 
N Y, Sus & W Ist ref i 97% 14, ST JOE Bt. a 7 o! 7 12% 
{ De oa ike, coovee BO ST BTM — 2K 8x 8777! Ss, We . x ~ 
’o 2d 4 ‘1937 73% 73% 73% es ‘ i7% St Jos & Gr Is . o y + 
f Do gen 5s. 1940. =” 3" ae ta in 10 StL.IMés — 4s 1% i : 22% +2 
\ _ 2 : . w Ter as, 43 98% RK o8% % 98%. a. om Be ref 4s, 1929 rT 1a 10% 1 56% — "it i 
7 } el gen 4%s, 1939. 99 98% 98% 983, a 39 Jo Riv & G 4s, ‘ Orr 4% d 7 
111% 109% Do deb 6s, 1949. 110% 110% 110% 4+ 4% | 114% = iS St L, Rky Mt & P : ; 107% 107% 107% — ; 
100% 107% Do ref 6s. 1941 108% 108% 108% + % 51 1083 od 77% St L-San F 4s, Ser A," + 1% ss 19 94% 94% BRL & : 
80. 69 NY. W & B Ist 4%s,'46 79% 78% 79%+ 1% 137 80 x + tag B Do 5s, Ser B, 1950 i ' ; % 98% 99% ° : 
105% 100 Niag F Pr Ist 5s, 1922. 101% 10:4 101% 6 ‘ 03 ory, Do 6s. Ser C a le om ‘ Be to oe 22 ie 
LUBE 104% Do 6s, 1982...........105% 105" 105%4 2 $§ 108 103% 99% Do 5%s, Ser Dp. i943 31103 97 9 é \'62...108% 105 aT Se TS 
101% 99 Nieg,L & O Pw Ss '55.101% 100% 1005 u on He, 96% 84% Do inc Gs, Ser A.’60 + & 78 «10! 8. 95% 95% WK + Me i 9 
24 77% Norf So lst ref Sa, 1961.92. 91 92 ‘ _it a om 9% 92% Do adj Js, tr i% 9% 93 
108 10%N & W RR gen 6s, 1931.106 106 106 H 9 91% 106% 104 Do gen 6s, + % 209 99 - 103% 103 108K%+4+ % b 10 
j 93% 90% Do Ist con 4s, 1296 93% 93 93 i 9 92 105 102% St L, P & 28 3 as 101% 101% 101m%——- % we 
4% 90% Do R R div 4s, 1941.. 9: 934% PRY i R 9: 88% 84% St L’So Wn e ar - = ‘ a 104% 103% 104% + 12 158 4% 
\ i 138 Do ev 6s, 192%... 159% 1m) 159% im ; 9344 82 cb Do 2d 4s . Na 865% 8844+ 1% 15 R7% 0 1941.104. 104 104 + ; 
‘ 91% Do Poca C C 4s, "1941 93% 93% 938% % 8 . 5 91% Do con 4s, 932 3 oe 43 82 - ° oe ‘ $3 83% : + % 1 . 
( 97% 89% Do iat term Ss, ‘2... 97 95° 9%1 % ‘oT oi “ is a toi 
| 100 94 Nor Am Cement 6} 40 95 94 94% i, 30 o4 93% S86 St P & Kan C Sh L Ist ‘ 9 , 20 14 93% ‘ 12 , 
} Lae — Nes Am Edison 6s, ’ 104% 104 1044%—-— \% 25 104% 10 , 445, 1941 93% 92% P = 93% 938%+ % ; 
03% Yo ths ere 06 5% 106 4+ z ‘ fr 0% 107% St P, 4 : “aa m5 ’ ‘ $1 1% 93% + 15 ‘ 
1063; 103 see eee ee inte. {100% 100% _xir 100% Do’ Suen 1083 RF : 79% 80" —” = 
| 97% 8% Northn Ohio Ist 5s, 1945 oe’ 4% 94% + Y%4 "5 95 95% 3 Do Mont ext 4s s 95% nt Fe. 10 - . 1950.102% 102% 102%. 1 
—— oa . aci e 4s. 1997... 244 91% 92%+ % 87 92 oon - St P Un Dep ref °72.105% 105%, war 100% 101 + % 3 
{ 6% 61% Do gen 3s, 2047 ... oone 65% 66 + % 145 66 bia San A & Aran P 4s,'43.. 89% 88% no . 5 105° 105 105 ‘ 1 
65% 60 Do 3s, 2047, reg 6 6 6 1 106% 101% San An Pub Ser, A.°52..105% 105% B+, Bs H.'63.100% 100% 1004+ 4% 8 
7 96% 87 Do 4%s, 2047. ae 2% 9 964+ % 68 96% 10% 98% Schulco 6%s, 1946, ctfs.. 101 100°" 06 04 I 3. .105%4 105% 105% 13 
114% 108% Do 6s, 2047...........114 113 1184+ % 252 113% 100 5 997 101 gt < G...101 10% 100% + % 204 100% 
/ 90% 86% Do 4s, 1997. reg -. 905% 90% 90% ‘“ 10 90% 87% § = : 91 & 100 7” a a ; 1, 2361 87 86% ROK - \, 22 g 
/ 4 ion% dl = s ° » 2047. 104% 10°% 10% + % 103 104 o 78% .~¥ A lL, gold 48,°50.. 8114 81% ‘ - * 86% 86% HK 99 rth 
105 10 Fig Ng 0 38, eeaes 104% 1034 1044%+4 1% 133 104% 877 12% 0 4s, 1950, stpd .. R? S014 80 79 KO . 2 - 
m4 101% Nor Ry Cal 5s, 1935 ..105% 105% 105% + 1% 87% 76 Do adj 5s, 1949 . . 8514 83% R47 . $4.102% 101% 102% + % 66 (1021 
f a 101 97% N Sts Pwr Ist 5s, A, 41.101 100% 100% +4 39° «101 76 «= 6%) Do ref 4s, J950 74% 73 r4ie ; 764% Tht &% 87 7 
y 106% 14 — Do Ist 6s, B, 1941. 105% 104% 105 + % 17 98 91 Do 6s, Ser A, 19 98% 97% oni an 4 101% 102 + & 17 
98% 96% Northw Tel 4%s, 1934. 98% oS gsi, » 4 ia 101% B 4 Do All Fla 6s, 1935. 97% 96% +454 ‘ . 884 89 + & 3 
= _ 0 Simms Pet 6s, 1929... “102 101% N2s ; . ; : 991, 9% + R1 nox, 
BR PS Dray REE Rg hr je 61% 80%+ % 16 (60% | tein cane Eee eee ee dae tan _— 164 A. Se ee ** 3 103 
i 2% Ohio Pub Serv 7%s, 1946.115 115 115 4 115% 8% 106% Sheffie ‘arms 6%s,'42.108 108 — ‘ - 938.1021 101% 102% + % 0 810 
418 110% Do is, 1947 114% 114% 11444 4% 11 114% 98 91% Sierra & 8 F Pow 58,'49. 95% 95 18% Oe Mey % 3 & 
ae 4 Ohio River Ed Gs, 1948..105 105% 105% \ 37 105% bd ae an Am 7s, 1941....100 PRY ) 11% 111% 111Q 4+ %& 16 111% 
‘oT ooo River R R 5s. 1937.101% 101% 101% + % 9 99% 93% Sinclair om Oil 7s, Ser - 45. 102%, 101% 102% + % 480 1021 
7 Old Ben Coal Ist 6s, 1944 91 91 91 9 «91 A, 1987 ...... 97% 984%4- % 6 ‘ 66 92 Wig 92 41% 25 99" 
102% 99% Ont Pwr. Niag F 5s : 1011 ‘ : 113% 99% Do és. 1927 97% 98%4- % 31 R14 & 2 255 ‘ 
; 1. =~ ~ ae M 1 af _ ge . 100% 101K + = ¥ 39 O1% 1 , 4+ 1y 10 
101 99% Ont Trans 5s, 1945 , 100% + % 2 , 04% 87 ~—sdDo Ist 64s, Ser “B. 1938 93% 92%, 93%, 3 % 119 pie * ; , 1928 + & * 
ro 7 # Oregon ‘co let 5 100% + % 28 100% 101% 100% —— Cr Oil Pur Co . : i a ; 4 '48 a 37 Pe 
=" regon R&Nav 4s. , 9 92%+ Yy 4 - 8, IN28 ..... os 101 100% 101 . ¥ 61 nos - v4 6s, 06 ~ 4 17 oR 
107% 104% Oregon Sh L Ist ¢ 58,°46.107% 197% 107% — %& 2. .. Bs, 87 Sinclair P Line 5s. 1942. 98% 92% 92%4+ % 57 a au 4% : 78,°35 : oS glee 
to — Ibo ref 48, 1929...... 98% YX% 98%, 77 98% 1980 105% Smith, A O. 6s. 1933....102% 102 102 — \% 4 7 = 1. t oe (+ & 16 44 
33% Oregon. Wash R R&Nav 9% 105% So Porto Rico Sugar Co = , oe toy B& E Is 42 + UW ) - 
‘ 03% 101% W 3 P 2 eed - 
95° 93% ots Pe él rv = Sat + 1% 101 88% 103% 101% ait, oat cs be ea’ 109 108% 1084 + 1 16 | Soe en a 8, 4m 
, 94% 93% %94%+ % 78 V4, 102% 9 So C = < 2%+ % 6 1025 Oo 101% ¥ \y 47 10 
2 t So Col Pwr 6s, Ser A,’47.100% 100% 100% 2% atte os as , . 7%s,"41 10 
stg pth PAC GAS & EL 5s, 1942.100% 100% 100% + 1% 29 100% oon Site 4 ac col 4s, 1949..... 80% 88% 894+ % 46 89% 0% RTL ~a en 48, 29 + 1% 114 
4a 91% — Ay & Lt 5s, 1930 “10014 99% 100% + ty 9 an% 102% oe” - 4s, 1 AB, 98%, OB% .. 154 ORS 4 1 48,36 : 12 
‘ ac 2 of Mo Ist ext : i + oO CV OS, 101% 101 101 i 3 ’ P ‘ “i 
4s, 19: 25 “ “ 854% 84} Do 4s, + + 4 4 3 11 " 33 WN S @ 
102% 100% Do a as, : 1938. v9 ae ‘ont ot R, %, ; ee 101 % 99%, Do 5 EE : “101% ost A. - 158 at . 1044 100% 104% 4+ 4% 148 1041 
> 38 ae 91% 102 Oi, P : ‘ . 6 + "4 is 04% 
102% 100 Pac T & T ist 5s, 1937. .102% 102% 102% 4. 1 7 10eu oa La Do S Fran T Ist 48.50. 90% 90% 9%+ % 91 90% 4 
102% 98% Do ref 5s, 1952 102% 101% 102 ‘ . ed ‘ f of} ee eee 94 93% 93% == pos. 
ORY 964 Pad & y wesess = ,102% + % 49 102% 108 104 So Ry 5 199. -” +4 1 13% ——neenomew 
OR 4 & HW 4s, 1955 9 98 98 + 1 : \ ce Me seee cence 107% 106% 107% + % 181 107! 195,304) 
‘ ! 1% 101% Do Ss, 1994, reg.......104 103% 104 5 ae 
os ‘ A . $89,310,400 





Transactions on the New York Curb 


For Week Ended Saturday, Jan. 8. With Closing Prices Wednesday, Jan. 












WEEK ENDED SATURDAY, JAN. 8, 1927 Range, 1926 
2 ,1926. Net Wed.'s Range.19 
nd. High.Low. High.Low.Last. Ch’ge Sales pet tem Low Net Wed 
Bubs Stand. Mize Foreign ER iy pl nee la h— % 30 46 5 1 p pr gre eae ge 
i ge a 5% %2% Am Seating, new (+4)... 44% ” ’ ; re 83 a] 136 182 132 7 
Monday ..... 88965 20750 18.600 "48-200 $1,009,000 “eoeeo00 | 2% 3% ,Do cum pf (3)..-..--. 44% = 3 oo | Sem b8 Dent no oe 
uesday ..... 97345 29.860 92545 81'200 °1'512.000 °873:000 | “4 3% Am Threa ayigntesg 138 10 5% 9 co? coe aoe ee 
Wednesday ...144°300 46,040 110.420 107.400 1,596,000 1,207,000 | %4 3% Am Thread pf (25c)....  3yx 100 1 B% 12% CG Spe & Bum (260c). 10% 104 104+ % 200 10 
Thursday 24.170 107,710 101,600 1.929.000 1,530,000 SS Am Wr Paper otis, Sp .¥ a ae 
ridav .......163.030 29.670 89,920 89.690 2,008, +0U, as ‘ ee Pere ee 20Y — %&% 200 2% . 8 nt 72 65% 72+ 47 130 
yy ~ glee ,008,000 1,268,000 17% 13% Anglo-Chile Cone | Nit... 16% = © 71 +1 : 8 Cent L 4, new, wi. 10 9% 9%+ 1) : 
day See SO Mot Se Letom Vomom | iy” Misi Ro Rae id at athe a BS | ch ob Re alt Be ies ar 
ee ee. 8S Ce 3° : » p a 311 — 5 in -- oes, 76 15% 15% — 
otals .......758,646 170,840 547,155 491,805 $9,335,000 $6,504,000 | * 41% Auburn Auto (#5)..... ng +2 250 7% | 'DF  18q Gentest Sug (G6) 101 Se moe + 1" L800 i 
6 igal Pipe (1) 18% 17% 18 — % 2,200 







































INDUSTBIALS. 
: > ; : 149 112 BAB & WILCOX (7 5 20 1161 2 
Range, 1926. a YOOX (7)... 115% 113% 20 116% ‘ ; OP, D200 SE SS 
High.Low. H Wed.'s 55% 785% Bancitaly (2%4)......... 85% 5,400 94% 5% 144 Co 1 lie 3 thy +3 io . 
De igh. Low. Last. cn’ a Sales.Close. 29% 16% Bliss Co (E W), n (1). 23 21% 400 316 ” ie fa les ( 2% 41 ‘ m4! 
te% $1 ALSHA P CEM, new... 2 = ae 6% 3 Blyn Shoes, Inc.....:... 100° > s Laundries (t2) * eour R 1% = ae: 
103% oat — Co ot ee tans 72 #71 #72 +1 1,100 Hy S “ss oe Ccaviniszeses ‘101% 101 800 1023 nr. Mar: 80). 20" 2 zn + 1% vio 
-~ “er ue Rape teem [102 101% 101% — ‘ 571 =p age Mo ae 0 ; : 0 
12 1 Am yA xi Tees oe hs] - oft = a 37% 31% —— Corp, A, new..... 18% 3% 1 500 461% 4 ¢ 7 7 7 = * 100 ) 
21% 5 © vot tr ctfs. xca'd he < oe ‘ RAED corczbssdecadace y 21% 5 3 , apse . ; + : ' 
i erg * +, ee is = 20% 1% er 4 9% 6% Brillo Mix ........ ; : ae a 21% — iy? 64 22 0COGt 85c) —— ae% 24% + %& 600 25% 
eis 2 os Sm. — eer a 31% 21% Brit-Am Tob cp (2%).. 24 23% om 0% 33% Cr j 50 (50) +1 100 
32% Am Cyanamid, B (1.20). 2% 34 34% 4+ «1 900 = =~ 21% Do reg (2%).......... : 23% 23% 100 17% 143 ‘ . 173% 170% 173% t 7 M0 17 
7% Am Hawaiian S S . «a. o* sas 43% 24% Brockway Mot Tr (2). 41} = "2% I nee i uP ak | a0 is 
220” Am Plano Co ($10).....28 261 211 +8 “S90 °° 24814 170 Bucyrus Co (t14)...... 235" 235 1 Bry _ er ee a RO 
7% Am Rayon Prod........ RS FS ie? 4 *s 59 58% oN a aera 59% “58 500 58 | ue ee ni 
; ; 4 ede one a 4 aK ~4 1 1 32 DE\ 40).. 41 38% 40% + 8 200 
z 0 Del ttreth 9 8% 8% % 1, 
‘ — % 1,900 10 
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Range, 1926 Net 


High 
11% 


Low. High. Low. Last. Ch’ge 
ti7, Do ctfs of dep . ; RY Sy wy 


12 Doehler Die Cast icne 19 19 

57 Dominion Stores (2.40). 6 i7 67 

3% Dubilier Cond & Rad. 3% 3% 
17% Dunhill Int . . 2 22% 
3% Durant Motors . stee 7* 
7 oo om A « . R% 
6% Do ctfs ‘ 8% 


-7 EASTERN K M (t2) 
33 «6Kitingon Schild (2%) 
24 Kstey, W, A (ft2) 
64, Do B G2) 


2% FAGEOL MOTORS 
Do p ‘ . 
124% Fajardo Sug (tli) 
19% Fanny Farmer Candy 
4, Fed Purchase, A (3) 
a Do B Ol ‘ P 
Ford Mot of Can (14) 
Firestone T 
+ Fordhan, 
19 Fox Theatres, 
15 Foundation Foreign 
16 Franklin Mfg : 
7s Do pf (7) .. 
3% Freed-Eisemann 
17% Freshman (C) Co 
4 )©6Fulton Sylphon, w i 


* GAMEWELL CQ (5) 
2', Garod Corp 
44% Gen Baking, A 7) 
DIK Ie 
4) Gen Fireproof (f4%) 
7 Gen Necess (71.20) 
i> =6Gen Tire & Rub (2) 
Co (2.0) 
G , 
x) Gillette § (t4hs) 
158'¢ Glen Alden C (10) 
5%, Goodyear Tire Rub 
bel « Adolf) 
Grimes’ Radio 


HALL LAMP 
1, Habirshaw new 
t Hap Candy A (ile) 
5% Do fdrs' shs (Stic) 
1 Heyden Chemical 
Holly Sugar 
28 Hellman (RR) 
25% Hollander, A ’ 
41 Horn & Hardart 
1 Do pf «7 
Hudson Bay 


4 OIMP «6TOB, GRT BRIT 
IRELAND (1.20) 
, Indust Rayor \ 
“iy Ins Co of Nor Am (3) 
> «Inter Silver (6) 
1% Inter Conerete Indus 


i) JOHNS-MAN CO) (#21).220 
Ry Do new, w i Gls 
1 Do new, pf, w i 116 


KEIN - WILL STAMI’ 
41.60) : 
Keystone Solether 
4 Kawneer Co (2%) 
Kroger Stores (12) 
Kruskal & Kruskal ( 


LAND CO OF FLA 
leh Coal & Nav (5) 
» Leh Val Coal et (t24) 46 
Libby, MeNeill & L, n 10 
Libby-O S & G (f4) 16 


»; MacANTD & FORBES, 
new (2.0) ier 
*% Mad Sq Gar etfs (1) 18 
t% Marmon Motor (4) : 
Manhattan Rubber 
Marconi Wire of 
‘ Tho London . 
McCall, new (2) 
MeCord Kad etfs, 
Melville Shoe (4) 
The pt «) 
Metro Chain Stores 
Met Se to Me Stores 
Motion Picture pf (2 
Miag Mill wts 
21% Midvale Co (500) 
By Moore Drop Forg, A 
0% Murray Body, new, 
Mh = Mu-Rad Radio 


i* NAT'L CASKET (5) 
2% Nat'l Leather 
Nat'l Su N 
Nat'l Standard 
37% Neisner Bros 
it N Y Merchandise 
Zax, No Am Car (1.6 


74 OHTO BRASS (16) 


ttt PARKE DAVIS t+) 
11 Pae Steel Boiler (1) 
1084, Pet Milk pf (7) 
1% Pender (D) Groc 
Phelps Dodge (6) 
Philip Morris 
Do A 
1 Piek (A) etfs 
%) Pillebury Mills 
nO% Pratt & Lambert (15) 
142% Procter & Gam, n (7)..1%1 
% Prudence Co pf (7) 124, 
10% Pyrene Mfg (80c) 14 1 14 


RAND KARDEX war..420 400 
& De «) HO% 
Realty Asso of B'klyn 
Op) 241 
18% Reo Motor (1.70) $ 
3% Republic M T ctfs 
30% Remington Type, A 
15 Richmond Rad, new 
88 Rickenbacker Motor 
99% Do pf (6) 
44 Royal Typewriter 


89 «6ST REGIS PAPER 
Seeman Bros (2) 


- *" 
1% Serv-el of Delaware uy 9% % 24,100 


Seiberling Rubber 
Silver 1 & B 
11% Silica Gel, new ctfs 
205 Singer Mfg (748) 
4% Snia Viseosa ¢1) 
1% Do rets (1) ! 
20 Splitdorf Beth El 
15 Stand Com Tob 
4 Stand Publish, 
20 «Stand Textile pf 
1% Standard Motors 
3) «6Stroock & Co (3) 
Wi Stutz Motor Car 


Wed.'s 
Sales.Close 


100 
1,300 
125 
900 
900 
23,900 
300 
200 


100 
OO 
51.500 
oo 


lwo 


11,100 
125 
S00 
700 


10,600 


mo 
100 
1™ 
36,000 
7.200 
1.9000 
1,675 
1,300 
{0 
100 
300 


441 
28,900 


120 
24.000 
1,900 
200 
7 
6,000 
110 

gO 


SOO 
5O0 


1 
an 
2,300 
” 
100 
40 
1,100 
gO) 
TOO 
1m 
100 
200 
100 


10 
19 





Range, 1926. Net Wed.’s RAILROADS. 


High.Low. High.Low.Last. Ch'ge.Sales.Close. 


119 
o- 


105 
1b 


11) )6Swift & Co (8) .... 117% 116 117% 4+ 2% a 54% 14% ALA GT SOU (7%). 125 24 (1 1 3) 
4% Swift Int (1.20) 23 «621% «622%~—=Ot 3,800 22% z 19% Do pf (t6%) ... 000126071 3% 180 


TEX PAC LD TR etfs. 215 9 20,300 1944 22 14% N ORLEANS & GT N 2 $ p 1 200 
24 Tietz-Leonard .......... ; 2 3 3 100 . 
8% Timken Det Ax (t70e) 3 y 23 TOO 2 $s 130) PITTS & LE ith TR 1 iy % 29,500) 
3% Tobacco Prod Exp... + a 3 K Mw 
20 Todd Shipyard (4) ie ; - 300 i 70 WESTERN MIL tst pf..100 
8% Trumbull Steel ‘ W 7 100 
i% Trans-Lux DLP 8, A y 7% : 7400 ‘ " 5 
22 Truscon Steel (£1.20)... 25% 254 264 ROO BOF STANDARD OILS. 
153 Tubize Art Silk, B.. b 7 ° 140 . . = sor i — 
7% Tung-Sol Lamp (Shc) 8 RY ¥ 1 - 16% ANGLO-AMER. (97e) | 20% = 197 
Do A (1.80) 20M) ‘ Do non-vot ctfs (ic). 19% 19 
. . bd . Atlantic Lobos 1! 
' Do pf 
UN & UNITED TOB 
_ CORP (2% he Rie 8TH 3,000 7 t4#44 BORNE SCRYMS'R, pn 
* Un Art Theat Cir.. $ iy : 200 om, 42 sjuckeye I’ Line (th) 
36° United Biscuit, A (4) : ; ‘ 400 : 
6% bo B tae ee - 1,200 6> CHESEB’'H MFG (4%) 
a United Klee Coal (1.10) 26K : Wo. ‘ 17% Continental, new (1).. 
88% United Profit Shar, n : 102 Cumberland T° J. (12) 
(T6400)... 10 < <2 


48 EUREKA IP L (4) 


t oS Gypsum (75) - t 110 ‘ 3 9% GALENA SIGNAI 
US Lt & Ht, new (2 . 2 ‘ 300 + 40 Do pf, old...... 
bo pf (Je)... “ 1.400 h, th Do pf, new 
Universal Leaf Tob Th : 200 F 
US Rubber Ree 2% 12% 12% i wm ae 52 HUMBLE (71.80) ! ih , “I 
VICTOR TALK M (8) : ; 10,000 151% 1254 ILLINOIS I I ‘ »" : , 12 
Do new, w i s ‘ 1,100 38% 291, Imp Oil a Ge A ; > > i = 
Ibo new prior pf, w i. { “7 wn § 541, Indiana P I y an” as ” 
4g ang ; 1 
4 ga - Pet (The 
WARNER BROS PIC 30 .— % 23,100 ne ee ees 
Wesson O & S etfs y ar) 
2: ‘ o1 ,T PEP @ 
West Auto Sup pf (2) , 2 » 4M) be “ _ a og 
West Dairy Prod «4) my, 49 40 600 ES 
lao BK etfs... lit, 15% 16 - 1,200 


White Sewing Mach Hy «16 q 2.000 1% OHIO OIL (Fy) 


TAXI, NY, n (3 - 6 900 AIRIE O& G «3 
. rie PL aR) 
PUBLIC UTILITIES ? 184% SOLAR REF (715) 
34% South Penn, new (2) 
» ALA PWR eum pf (7). 100% 108% 108% , 21) South Pipe L, new 
Am Gas & Elee (ft) ; : 72% or 49 Southw Penn I? L (4) 
bo pf () r { 3 3 ‘ va 7, 0% Stand Oil of Ind (*+3% 
Am Lt & Trac (+10) 2 22 y, 47: ; » 16% Stand Oil of Kan. 
Do pf (6).. by 4 34% 108 Stand Oil of Ky (4) 
Am Pwr & Lt pf (6) $ VT %— 7 a 9&: ’ 37% Stand © of N J, n, 
Am Super, A (1.20) 7 27% 27% q 5l% 42 Std Oil of Neb, n ¢ 
Do B (T1.20) 28h , 2, 37 288 Std Oi) of Ohio (10> 
Do prior pf (2) 6 m— § ‘ 26% £ Do pf (7) 
Do pf (6) 2 7 » f i q ( ° Swan & Finch 
Arizona Power ‘ 
Asso G & KE, 


A (b1O).. 364 35% : x 246 hig w0% VACUUM «t) 


1) BELL T OF PA . 1S 1s + : 4 °Ba — 
10% B’stone Val G & EB «4).105) 105 i : MISCELLANEOUS OILS 


Do rights, w i Way 
& Bklyn City R BR (Oe) i7 . . $8 is > AM CONTROL 2% 61,900 
23% Ruff, N & East P «1). 27% °* 273 j 4 Am Maracaibo 7k% 65, ‘ 41.800) 


M4 6 CAR P & L pf ‘ : % 82 BARNSDALL wz 10 1004 ay 
ws) 6 6UCent & SS Uti ; » STH 1 

7 lo prior lien 3% fT 14% BEACON 201, 11.000 
i344 Comwith Edis 140% 1 q 3 % 21% British-Am, n, w i 20 2 - “ony 
% Comwith Pwr ‘ $2% $ : ~ 
De pf (ti) M1Mm% ¢ 5 3, 21 d iy CARDINAL VETTE i ( 4,000 
> -# talt 7 % 52 t q 3 94 Carib Syndicate 2 231 108.400 
” rignts be , 


Con ¢ 
§ Cities Serv, 1 1.20 ‘ ¥ > ”) 
114% ELEC BI’ & SH pf its LUSIS LORS, a 0 92% Do pf ta, 1 ¢ i) 5 , on 

Hie Do See Corp .1)..... 70% 71% +4 5, Do pf B (the) 
10% Ele ‘ (b2-50) 3 34% 35 . 3 5 Do B B pf . 
ee Cle« Y : Lt opt war , 7% 74 8 Consol Royal, n (1) 
8% Do 2d pf A vt 0) 0 le 2 $ Ble 1% Colombia Syndicate 
21 Empire Power 27% 26% 2% 4 i " 10 =Creole Syndicate 
: : ao 1% Crown Cen Pet 
GEN PUBLIC SERV 11% 11% 11% ° ‘ 10% Crystal Oil 
German Gen Elec.. Ws. 4% 4% + 3 : 5: M4 Do pf (6) 

Ibo stock receipts " 0 40 + 
1% DERBY OIL & REF 
Do B 2 (3M : % 2%GIBSON OIL 
E § : Gilliland Oil ¢ 
le LEHIGH PWR SEC iy 1S K+ %& 4 { Guif ad Ds Fag 

Long Island Lt (2) iM) 6148 «14K 4 b - ‘1 ; . 


INTER UTIL, A (3%) 28h 2S 281, 


107% MIDWEST UTIL «6)...11P% 180) 111% 4 i KIRBY PS 
97 Do pf (7) 107) 105% 107) + ; ¢ 0 3 ~cyar 

106% Do prior lien (8) 118 117% 118 4 -" ogg Pager 

= § . : od “ig o* 

20% Mohawk Hudson Pow » 21% 21% = Lone Star Gas, n (2) 

90 Do 2d pf (7)... f “4 4 4+ F ' : WN sy 

- 1. RG Mexico O 
Ii% NATL ELEC POW, 4 08 — _ 

(al.80) P 24% 23% 24% + 3,: ‘ 23} nten Sten » 

1h Natl PS. A (1.60) ; 1k% 21 s 2 23 Mountain Prod (2.40) 
dae 4 2 — * 2 29 ; 31. NAT FUEL & G (712) 

Do pt (7) 1 = : 3 5 New Bradford (50c) 
9 ° ‘ $ : m : - whe , 
ue Nat! low & Lt pf (7) y 11% 1020 + ra a ." ang a — 
110% N Y Tel pf (6%). 112% 113% 4 4 NF R% North Cent T an (hx 
New Eng Power, new. : 52 52 * . ™ onus 

nb Do new pf (1%).... 4 4  . ~7% DANTE . ‘ ‘ 

WH) New Eng T & T (8).. 5 116 116 4 1% 1m ee os, af 2” 419 b 12.888 
15% North East Power....... 1 16% 18% + ti be ine mind 
9% Northern Ohio Power 9% 9%— 5 ‘ P » . — 
07 North St Power (8)... 109% 110% + 4 4! 5 ee do% 13% 1 » 8,100 
994 Do pf (7) cece 100% LW, a pone s na an sub 2 +.0) 2 On 
77% North Ont L & P pf (6). ®& 8s 8 + % Ryan Cons .. , , ; 1,100 
98% PAC GAS & ELEC cum ‘ ‘ 4 SALT a PR (15.3 ¢ 900 

Ist pf (6) essen Oe. 1 4 — = . ile -_ 

95% Penn Ohio pr pf (7) a 975 : ay we on . > 

“ = 7s TIDAL OSAGE } 2,800 
nS ae Oh Ea ‘op wat 11% .4 : ? th % 7% Do non-vot. , > 22 1 3.400 
6% Penn Ok'> Sec... 10% , ; ‘ ret, . “~~ 2 we (1.20) 21% 21% 7,100 

19 Penn G & El, A, (t1%). 19 1 Fe 19 _— i oo on" 3 1,400) 

101 Penn Pow & L pf (7) 1065 io 5 107% — _, . _ _ , ‘ 

130% Penn Wat & Pow (8) . one 56% 53% UNION OIL ASSO (2 mu Oh 100) 
40 Phila Elec (2)...... § q . y ES RleeT Ty Be — ‘a 
26 Puget Sound P & Lt 3! on 33 4% VENEZUELA PET t 4,740 
bed De pf (6) 

Do pf (2) aie ; 23% WARNER-QUIN (2 ri on 
: - . : 22 Wileox O & G. n (2 , 4 2.400 

23 SIERRA PAC EL (2) aS 4% Woodley Pet (G0c) 33 yf 100 

27% So Cal Ed, n, pf, A (1%) 2 27% ° a judas tes - 

24% Do pf B (1%)... ; % “¥" OIL & GAS 4,000 

20 Southeastern P & L, n.. & 31% 31 : . 32% 

no Do pr pf (1) 7% i 5 2 679 
3 Do warrants ey, : su MINING. 
26 Do vot tr etfs $ 3 : 4 3 3014 

111% Southw Bell T pf (7)... ; 116 : 1% AM COM M & M 
21 SouthhG aéP,aA (¢ . % 22 22% + ; 22 ‘6 Ariz Globe Copper 

102 Stand Gas & E p 104% 104% + 
1 Stand Pow & Lt . 24% 24% + y ; i, ¢ 45 Beaver Cons 


6 Do new ‘ : Hoy 


45% TAMPA ELEC, n (2%). 36 49 7 ae 5 | CALAVERAS COPPER 

g  Catumet & Jerome 

82 UN GAS IMP (4) % ao 92 9 y 11% Carnegie Metals 

10% Un Lt & Pow A (48c)... 4 1 & 2,2 43 % 1% Con Copper, new 

85 Do pf A (6.50) ae 7 5 “3 Cortez Silver 

17% Un Ry & El of Balt (2). : 2% «1% Cresson Cons (40c) 

134% Util P & L, B etfs, A 
CORED eccccarencs ° 13% 3% — 3% ‘ DIVIDE EXT 

7% Utility Share (50c) , 

1% Do opt war —_—-— 

91% WESTN POW pf (7) ‘ ‘  '’ 2 Continued on Page 

















Our Statistical Department will gladly 
furnish data on any securities 
you may be interested in. 


BRANDENBURG & CO. Orders Executed 


Members New York Curb Market 


Broadway, N. Y. Telephone Rector 5022 
Private Telegraph Wire to Wheeling, West Va. 


on the 


New York Curb Market 
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Saturday, Jan. 8. 


-Week Ended Transactions on Out-of-Town Markets 









































































































































































































































































































































i et STOCKS. Pittsburgh Philadelphia 
MINING Hich. 1 —— High. Low. Last STOCKS IT 
laf ig sOW be : All-Am Radio . ; ou ° 9 Sales. , a STOCKS 
Am Zi 2 Bescon wt : 4 > “scene : . , : = as 
a a w owe pom “% Am Publie Service pf. n6 971 WI, 30 Am Vitrified Products a 87 High Low Last 
Ascent ost o ePceene ws a 2 " Am Multigraph...... ; 2 3 25 Am W Glass pf 0 anSUreNce 4 af 
Sadly WORMGIAM 2.0 c ec ccverccsve . N Am Pub Utilities par pf. 7 ! Arkansas Natural (Gas 7 7 anes 16% 16% 
640 Arizona Commercial 104 We Ht Am_ Shipbuilding 1” Bank of Pittsburgh 17 17 173 — 71% =671% 
1,647 Bingham ............-... 38% 30 38 An Ge a 4. 325 Blaw-Knox : 70 7 70 a ie 112% 113 
125 Calumet & Arizona...... 7 8666 O67 sk 331 Byers (A. M.).02., 14 i4 oo Er a 2 
1.380 Calumet & Hecla......... 15 14% 14% an aoe » Pa EI 197 lation 
in « 7 oh o s mas & Slec ’ x oO x 96 ° 
110 GN “SSwe pn occncacsecss oOe 10 10 Armour, Class A. 191 Do pf ‘ ; 101 : eGéE pf. 
305 Cliff neon aaa rs it) 9% +110 Do Class B. 10 Colonial Trust ' 260 “4 a ortiand Cement 
770 Copper Range. 14% 13 13 Armour of Illinois vf... 100 Carnegie Metal 11 i ee ; : 2s 4 
os ines canes 20 20 20 Armour of De! pf 3 Devonian - 14 4% i4 “eo Phila. .261 
~ 1,045 ea ee 2% 2h 2% Associated Inv Co. 143 oeernegeh Light ist pf..1it , a or ; one 
— as eas ousto } HF ; - oof N 4 
) Granby .....---++---+s 30 33% 33% 13,600 Auburn Motor 72 First National “Bank 07 ‘ 107 “si , 
17 Greene Cananea 30% 30% 30% 610 Balaban & Katz...... 120 Harbison-Walker ite 124 vigation 
360 Hardy Coal.... 18 16% 18 115 Beaverboard Ist pf.. 1) Do pf .. a 107 1 : Power Sec : 
130 Helvetia 85 So 3,925 Bendix Corp. : , 22 Jones & Laughlin pf 118 Pe 118 ers. 274 
1,427 {Island Cree I97_ 225 10,400 Borg & Beck... 2,450 Lone Star Gas $41, 44 mg ; 82 
174 Isle Royale 10 335 Brach & Son ‘O  nerenesse ~~. :  Mphopgie: = 
10 Keweenaw l\ 16,050 Butler Bros. 181 Ohio Puei Corp tis gy a Q . Sic Electric. : 53 S 
66 Lake Copper....... 99 80 910 Bunte Bros.... 5,440 Oklahoma Net Gas ctfe. 21 - “4 lec Pwr receipts. ¢ 
NS err ere : .30 500 Celotex ....... 100 Pitts Oil & Gas m Wire. . 
e $81 Mayflower-Oid Colony Th 50 240 ST Pe a Pitts Plate Glass 2" ‘ Rapid Transit 
125 Mason Valley ..... 2 2 414 Cent of Il Pub Serv pf ol oa Creek Con. 7] ‘ ee Traction. 
#43 Mohawk .........--+---- 3Ute 3 100 Cent G & E pf ea ty waenery Mig... 3 - ne i rt | Pipe Line. . 
365 New Cornelia ..........- 22% 22% 76 Cent Ind Pow pf........ 87 Mu Tidal Genae ny ’ . 
75 New River pf....... O+ 64 365 Central Pub Serv of Del. 17% 17 United States Glass .7 ~ rraction 
2,065 Nipissing Se re HLA 9% 4,800 Central & S W. Un Steel Casting ; im provement. 
1,098 North Butte............. 3% 3 3 325 Do pf. 35 bt: Oil 4 49 8 Talking Machine. 
nm O » L, Bie To ; -' estinghouse Air Brake.13 f 12% ; 
be mn a Dominion aa} 13% As 79H ; Do prior pf... ; 4 Washington Trust wwe ~ reland Coal sa) a ta) 
535 Pocahontas ............- 122% 11 12% 400 Chicago City & c onn egiieiens. : \ sey & Seashore. 40% 4%  4art 
185 Quincy i its iti'e 1,545 Do pf........... se : 2 
150 St Mary 24} 24g x80 Chicag IS & Mil ; NDS (IN $1,000 LOTS 
1,200 Sharpnon “ .20 25 304 Dd pe. we . me Baltimore , 
100 Superior & Boston. . 30 80 40 Do prior pf....... _ STOCKS gts =e wenie 
935 U S Smelt R & M....... 36% 34% 34% 165 Chi Rap Tran pf, A Sales Higt Las : of bh i ke “id 
i EGA ere -20 4% 6 46 2,630 Chicago Yellow Cab als Arundel Corp ” . ple - othe he 
BAGS Uta AMER .... ccc vecees 64 1% tily 967 Commonwealth Edison... fs Jaltimore ‘Trust 1 Ry 4s 
1,300 Utah Metals......... 1% 1 1% 5 Consumers Co 100 Boston Sand & Gravel 7 Telephone 5s.. 
’ = , » Cent Fire Ins ohh 9 re 4 
170 Winona .......--+-- Pa i2 12 8 ae 5 3 % Century Trust 74 - : m 4%s.. 
: } B, v i0 17 17 ssenger 48.... 
5+ Continental Motors. 90 Ches & Potomac Tel pf.tt¢ 17 11 
RAILROADS 9 Cry . 20 : =? _ : Oo CON .)8.. 
, 149 Crane Co 20 Citizens Nat Bank 49 49 49 } is. 1966 
355 Boston & Albany.... 172 171 72 2 Do pf.. a —— TT ust 5 65 ¢ 1960 abbas 
3.189 Boston Flevated .......- NT N3% «NG Crn Wiliam Pap Ist pf Do 7% ys? Credit 17 1 "107% 
$2 Do Ist pf... 113 113 * Cuneo Press. ; tltek A 22 - 1953 107% 
2 ©Do 2d pf.. 10 1s Cudahy Packing.. Do 6%% vf...” 87 'Elee I sae da 
OP TO BE oc ccwccccses 100 if Decker & C — — . St Be 5 Ele ‘ower Jos 103% 
357 Boston & Maine.......... 13% 2% ine gee Fagg Trust - % 37 Rys 4s ctfs. wo. OHH 
Do prior 106 on tell > .* < as, & lL. & oe | ee sel Or Ss O41 
Do 25% 102% eg Match. » oaeene : 8% “ 127 I . ble gE a, 
ie a dscsawe 6146 ‘— u ec ouse’ hold Utilities a te x p 114 | " 
Do pf 4 gO &0 sO 0 ging Co < lass A 7 Do ge . 1065 ~ r 
Do pf A stamped. 68 67%, 67% 160 snrmsting ine ig ee tg 7.154 Do raite it San Francisco 
oe 8 peer sseer 125 125125 1,850 ne =—s "81 Consolidated Coal fi 
Do pf Bs stamped Womens 101 101 101 ta aan... 248 Eastern Rolling Mill 27 ” BONDS. 
BD BE OC. 2. ccscsccvcss 0 110 110 20 ~Do pf.. 85 Finance Co of Amer, A ° 4 . High.Low.Last 
5 oon bf A ‘stamped... ar = 10 Fitzsimmons & Connell. ) Farmers & M Bank #8 8 8 101% 101 101 
120 «ay Mass Ky.....-- as Po 300 Foote Gear & Machine 298 Fidelity & Deposit 136 105) 105 105 
a Gh aaa . 65 6H 200 General Box 25 Finance Service, B 18 8 g 104% & 104% 
425 Dp» adj + 7 146 6De of _B...... Ga So & Fla Ist pf ) ) ) 5 Ti 
G0 Maine Central .......... 522 ee ts oom 22 2 2 : 6 431 
10 Northern N H........... OF% 98% Greif “ross « seamen f . “ 4 ; - TO, 
Pr Norwich & Worcester = 12 ,* 127 Hart, Sc gl & Marx. .110 110 110 22 Houston Oil > RR g 8S ley Water 5%,'43.100% 99% 100 
= oe c ih ALg rater 411% 135 ° Hibbard S & Bartlett.... 70 70 70 410 Mfrs Finance $:$7 $ + r : , 
° - - 3 " “ » od) , ‘ ockKs 
10 Providence & W oreester. 168 168 168 0 ge Fe Cabie... = = pe if 28) 
SS Vermont: & ass....---- 107% 107 107 Ind Pheu Too! . e 130 Mfrs Fiasnes Trust pf 29 r = gerrig eS 93% 
aan ne Illinois Brick. ; 40 Maryland Casualty 98 is ) - wy GS 
MISCELLANEOUS Ill Nor Utilities pf. 225 Merch & M Bank 28 i 28 8 weed , Nee pi op ty 
> —— » ) ‘ Jager Machine 1 Mere Trust : 409 1 409 an ——e 0880020. 
500 . a) re. 2! 2! 2" 7 , T ‘ Bay Wat 7 
a0 7 spa ee 1s i7 ‘ 7 7 Kellogg S & S. 168 Merch & M Transp ald + : I bake ey Orheniets som 
OR < Bie. B06 Bbc cccasvssee 40 49 =. “a _Do | oe 19 Monon Power pf a4 4 24 Western Power of. q "103 Y 
905 . 2p 25 Keystone Steel pf 120 Mt Vernon C Mills 18 18 : - r pt.. 5%, 
— ae oak 20 Ky Hydroelec pf 1,113 Do pf 85 78% Bl a ee ER. 5 Se 
32 Do “ e, EtS8tete, Peon . ie [ee a . Pr ineapple i 
2077 Amer 4) K~ Util'ties pf..... 10 Morris Plan Bank 14 4 4 Cons Oil 
. 125 Amer Woolen . 4 canes oe A <- parley os € a J P acifie G lass, A ee 2914 
> r , g g ms ic ions + 
10 «fo pf..... :* 205 La Sal} . tension. 57 Old Town Ba oy A 1 ystem Transit pr pf.. 4 
1,565 Amoskeag 31 mo . ck © sate eo 2 may 2 sank 2 L ! 8 American Oil wee 41% 
a ae 3 73% 2,109 Libby, MeNeil! & Libby. 10% 1n\ 10y, 11 Pa Water & Power 178 177 g fic Tel & Tel pf 107 : 
24 Beacon Oi) . a 20 20 20 3} McCord Radiator, A 38 38 38 140 S‘lica Gel ess 17 5 i 4 ne Co’s, Inc att 
) Bigelow Carpet oo eG 81 86 = Utilities i 98, M7 V7 4 = _— Rican Sugar 38 yi si s field Cons’ Oi! 24% 
) Rastern Mig........----- : : - Midland Steet ae a ae "4 3,638 United. Rwys ble 0 of on Pell ge 29% 
Eastern Stenmnahlp eens 46 Midwest Utiliti —— - 203 UW S Fidelity & Gus 929 : 34 Flour Co Hy 
3 He pf .... 37 De aa. os. b ee “og sual eS 4 25 Valley Water 102 
934 Elder Corp. g% - Ds ee Dapteend~ Wank - : : 4 Oli of Gai.... 58% 
502 Edison Electric 227 do prior pf.. fash, Bo& A . P.. ,- - ater Associated Oil... 22 
} European Shares... 24 Montgomery W ard West Md Dairy pf 52 2 Oil Associates m4 
"$80 Fedeial Water Service Ds 2n%4 wh — A. patios «> axe “e West Nat Bank ‘4 $ g Oil of California 
145 First Nat Stores........ 2 29 ra Nationa! a Powel = x. BONDS (In $1,000 Lots 4 ‘ Sugar 
>» Galveston-Houston Elec.. 2t 26 “ eager ec Power, A. bach Corp 
&55 General Electric........ S4 N4Ky N oe Cad bedi Augusta Ry & El 5s 95 ) ) 
710 German Investment nike os moe mm — 10 City 4s, 1947 . 98 8 ) 
2 - oe 1,660 National Standard. ‘ ” on c 
TE GEPEE cc ccccdscecccs ‘ 301g 10 N W Utiliti i t 3 Do 4s, 1951 1s 8 
1,395 Gillette Safety Razor.... 2 MBH a ao pf. 5 Do 4s, 1958 8 98 Montreal 
* Hathaway Baking 4 12 835 North’ America: Car. 1 City & Sub Wash 5s 921 ) 
350 Hood Rubber...........- 46% 47 130 Novadel P ran ia 2 Consol Gas 4%s 98% 98 98 STOCKS 
689 Herman Nelson ......... 2% 2% 26% = 1 les ae called 5 Con Gas, E L & P 4%s.. 1s 8 - 
4 ‘ 100 Omnibus - 1 High 
46 Libby, } veil & Libby... 10% 1 10 1-0 Penn on ioe... 1 i a eee ae ; . 
110 Loews Inc....... ; GS 6 6% 160 Pi eefhasths if rg 2 Davison Sulphur ts vs 98 8 a Pr. Co., Lid. 88 
302 Massachusetts Gas. x9 8 Sle 2 010 hae Winter front ee 1 Elkhorn 6%s O4 4 4 s Comp., 148...... 2 
1 te Mb t6ckone Cksnne eens 7 i «A a races Se * 7 Do fs . a) 0 1 - sé seer. BUY 
267 Mergenthaler Linotype. a yaa 1 Ga Car & N 5s 09 x 9 P Ltd... .137 
aaticy al Leather ........ Do 64 oon meee aoe 1 Newport N-& O P 5s.. 98 OR 38 . 
= Pub Serv pf...... oe De 7% + 1 North Baltimore 5s 997 99 mm} Steel Ist pf 
England Oil pf..... 0 Quaker of - Sees 1 Std Gas Equip 6s 100 ¥) Empire Steel 2d pf.. 
Southern Mills. ss Do pf - 28 Un Porto Rican Sug 7s 1 10 : 4 pon Pulp & P. Co.. 
PE 2... eeeeeees a OR E Music.... 4 Uni Ry & Elec Ist 4s 70 7 7 ~ da Cement Co...... 
175 Je > Spier gees Real Silk Hosiery... 6 Do income 4s 521 5 5. 8. Lines cum, pf.. 
§ New England Telephone.117 men wintne Gar... 12 Do 6s, 1927 On ‘ Steamship Lines. 
510 Pacific Millie .....cccseee Ryan Car = 2 Do 6 oe 17% 7 ar & Fdry § 
10 Plant (T G) pf. Sears Roebuck. . 3% Do ref 7 7é 7 ao Smelting oo 3 
100 Olympia Theatre........ Spragues- Sells 18 Wash, Balt. & Annap 5s. 65 67 f mn Bridge | om 11k%, 122% 
5 Reece Ruttenhole M...... Southern Cities Sareea ae tion Glass Co., ‘Ltd. sowie 104 1061 
200 Reece Folding M.. ; S W Gas & Flee pf , cs ? oy ag | ‘ = 108 1065 
300 Southern Phosphate .... Stewart-W’ a : C arentide Co., Lt 0% 105 1061 
002 Swedish-Amer Invest.... 5 oa A — incinnati al Power oat ae 69 *H0Y, 
"329 I a te ci Me 1 tiona srewerles 664, thy 66 
429 Swift International 4 +5 International. Sales GTOOKS Hich I ' Riv P. & P. Mills. 102 100) #101 
190 Tower Mfg Union Carb & Carb..... 9 — : Steel Co. of Canada....119% WZ 117 
71 Torringion .. é 4 Neer ve hine - vigeiaindi 2,904 Am Laundry Machine 115 110 1 we n City poe voese : G5 
BLOM ce scecrocccoess United Iron Works 
54 Traveler Shoe ...... United Biscuit + shel 986 Am Rolling Mill. 47 4¢ 4¢ amack P. Co. Ltd. 5 
301 United Drue Ist pf...... United Light & Pwr 6 Do AS 112 112 112 = iipeg Electric Ry Ge 
307 United Fruit .... Do B... 5 Churngold . 4200 (#2 Bonus 
£90 United Twist Drill ‘ i aan 81 City Ice & Fuel 23 23 i aati 
373 US & For Sec, 73% pd... Do pf. B. : ae Cospes . 0, 70 
205 Do full paid . ; as atin ( ne ‘ o new pf.... ; 023 , 
2322 United "Shoe ethene” United pBiates iypsum. =. 1,044 Eagle Picher’ Lead... 38% 97 York, Ontario, Issue 
Oot A” earner Jal ne -_" 38 Formica ~2 : : = : 
3, 100 Venezuela Mex ... > Willlame ; eisai: 73 a seny Art. h s ; 47 re a sey 4 of York, Ontario, have sold 
415 Waldorf System A fer 7 ee. +> Gruen ate 4t @1 75 + 7 Ff - 
84 Walworth Mfe . Wrigley (Wiliam). es 5Kahns ist pf ‘ 99 «sg 99 $1,751,630,97 5 per cent. 5, 10, 25 and 
- , 1Bi 5 articipating fh) rH) 8 Te? ms - sa) 
165 Waltham Watch Wolverine Cement on Fd ay ipating ae 30 “year “imstalment ~bonds -fof -which 
5 ee errr ate: -' > v +4 7 7 : 4 .2 Q 7E¢ ine : 
s aie here Gk. Ba Sf oa he i is ty th | Sood by the Conan 40 eee he eek 
05 ‘ “% cooe @ 606 Paragon efining 7 6 % 2. > 
<9 auchand a BONI . ¥) " 2,022 Procter & Gamble 19 183 184 teed by the County of York) to Wood, 
ees : ie NDS (in 000 lots). 256 Do 6% pf... ; 1 112% 112 Gundy & Co., Ltd i 
BONDS (IN $1,000 LOTS) ee Ea s os - 86 Pure Oil 6% pf 98 O88 98 nF “eh ete: * get at er At this 
36 C : So GPsccncane oe 7 7 5 11 " price the r , is > me 
ee 2 ee a 15 Central West P S deb 5s 97% 97% 97% aa ae ‘ yegke es Sar ey is costing the Township 
2chiJ&us Yards ns 11% 100% 100% 39 Chicago City Ry 5s.... ” 78 78% 120 U s Playing Card. 728 77 (198 a U4 per cent. basis. 
j:Gemiaion Gent’ te oe 97 Chicage City & Conn is.. 24 52% 38 120 8 Printing & Litho 78 «76 
mminion Coal Js ...... & 83 3 22 Chicago Rys 5s... aoe Th 7 : ee o . P . 
4 East Mass 6s ‘ 8 83% 83 tes. eppenner ane Wee BUS Bhoe a s" Brant, Ontarie, Debentures 
4 Do 35s 7 2 Crown W Paper & 100 199% 100 43 san . 
2C S ‘ 4 8 Do pf 7 43 ‘ Sacriritiec : 
% Hood Rubber 7 Com Edison 5s. 1943....104% 103 105 114 cinti'& Sub Telephone 907 30 x Royal Securities Corporation were the 
5 Mass Gas 4%s, 3% Houston Gulf 9 9% 97 756 Cinti Gas & Elec 95% 93% oy iccessful tenderers f iss 
2 Mississipp! River Pw 19 Metro Elevated 1% WR is aati Ges & Bie 054 93% 954 u ssf rers for an issue of $40,- 
= or = - = -¢ ~ - » ! ed f) ) 7a 
1b ah, a3 14 =6102—s«*104 " nw ‘Sievas Mie go 85 * as 318 CN & C Lt & Tra % 89146 9 UU per cent. debentures of the County 
ee ore - e o8.. ’ publ - 7 - e 1 . . 7 
10 Swift & Co 3s.. .......11% 101% 101% 1 Public Service 5s........ 9% 99% 99% a1 On aes of. mt 110 a of Brant, Ontario, maturing 1927-41, at 
i) Western Tel & Te: 58....190% 100% 100% 4 Swift & Co Ss..... 102 101% «101% 677 Cinti Street Ry... 29 38 9 100.07 














THE ANNALIST 











| 
i 


yn 
1 





It 





The ABC’s of the 
Foreign Debts—No. 5 


THE BELGIAN SETTLEMENT 














NPRECEDENTED as were the terms 
granted to Great Britain and Italy, those 
allowed Belgium contained a unique concession: 


The entire interest on her pre-Armistice 
debt was cancelled by the United States. 


This was done in sympathetic recognition of 
the fact that Great Britain and France, Bel- 
gium’s other creditors, had agreed at the time of 
the Treaty of Versailles to look to Germany for 
payment of Belgium’s pre-Armistice debts. The 
United States did not ratify the Treaty or this 
supplementary agreement; in fact, Congress had 
specifically forbidden the substitution of Ger- 
many’s credit for that of a debtor nation in any 
debt settlement; therefore, this voluntary waiver 
of all interest was intended as a mark of special 
consideration. 


However, this is but a part of the story. 


Belgium, like other nations, borrowed various 
sums from the United States, both during and 
after the War. Like them, she acknowledged the 
indebtedness by means of promissory notes gen- 
erally payable on demand and bearing interest at 
the rate of 5%. By June 15, 1925, these notes and 
accrued interest totaled the sum of $483,426,000. 


In the settlement then reached, the United 
States reduced this sum by throwing off $65,628,- 
765.34, through a retroactive lowering of the in- 
terest rates, leaving a net balance of $417,797,- 
234.66, of which $246,017,234.66 represent loans 
obtained since the War. Thereupon this country 
accepted bonds without interest for the war- 
time debts, and bonds at extremely low interest 
rates (at no time rising above 314%) for the post- 
Armistice portion. Belgium also was permitted 


.to distribute the payments over sixty-two years 


in order to reduce the annual outlay. 


ON A “PRESENT VALUE” BASIS 


The liberal character of the Belgian settle- 
ment is strikingly brought out when reduced toa 
“present value’”’ basis. Using the 5%* income 
basis on which the United States Treasury 
Department made its calculations, the bonds to 
be given by Belgium were found to have a cash 
or “present”’ value of only $191,766,000. 


In effect, therefore, the United States threw 
off a total of $291 642,765.34, or $119,862,765.34 
more than the entire pre-Armistice debt 
of Belgium. 


*Since the Armistice Belgium has borrowed $208,000,000 through American bankers at not less than 7%. Thix fact indicates 











that the 5% bhusis bere indicated is extremely conservative. 


NOTE: The next statement in the series will explain the basis of the pending settlement with France. 





BELGIAN SETTLEMENT SUMMARIZED 


Total amount of debt, including interest at 5% prior to settlement y . ..$483,426,000.00 
From which, by reduction of interest rate specified in original notes, the United States threw off...... 65,628,765.34 





Leaving a total net balance of disiptintnee: mw a Sea eeaie d bias Ge weld oa ee Mee ace _.... .$417,797,234.66 
On which Belgium paid at time of settlement the sum of P 17,234.66 


Thus reducing Belgium's total debt, for which she gave bonds for $171,780,000 without interest 

and $246,000,000 with interest at low rates, to 

The cash or “present value’’ of these bonds, as calculated 

incomebasis at the time of settlement was... . : ..... 191,766,000.00 


nn Ee OPE ee SP ES eet REE STS Ne .. .. .$226,014,000.00 
Which, added to. . fe -s sees» 65,628,765.24 
(the amount thrown off by lowering the interest rate on the original loans) 


Makes a total concession by the United States of. . . . . ..$291,642,765.34 
A sum which exceeds Belgium's pre-Armistice debt by $119,862,765.34 























When completed, this series will be issued in pamphlet form, a copy of which will be sent upon request. 
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